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Polish

purge

BUSINESS

FoB& Interior Minister Goa Cxes-

hwrKiszeznk appears to be working

towards a purge of his ministry nl-

terlbe kkfnapphig sod murder 'of

tte pro-S68dartly priest Father

Jerzy Popjelnsiho, in which three

The Canmnnist party cell in the

ministry condemned the priest's ab-

duction and called on all employees

to try to discover the “instigators of

-the act".
• The priests funeral will be held

at his parish church la Warsaw on

Saturday, with Cardinal Josef

. Glemp, the Polish primate, offiaat-

mg.P«ge22 -

Coal talks end
Talks between the UK miners'

union and the National Coal Board
on settling the seven-month-old pit

strike broke down last night No
- further talks are planned. Mean-
while, the board was to a state of
management turmoil after a public

relations director was effectively

dismissed. Pages 7 and 22

Swiss bank chief

The Swiss Cabinet has appointed M
Pierre Languetin to succeed Dr
Fritz Leutwiler as president of the

National Bank at the beginning of

next year, if: was announced in

••‘Berne. Paged- .

:

Chile clashes
Police used teargas to dear demon-
strators from blazing barricades in

Santiago's shanty towns as seven
people were reported killed during
a protest strike against Chile's mili-

.t^Giweriuwwt,'—
.

.

Ecuador strike

Ecuador’s United Labour Front

staged..* 24-hour strike to. protest

against government - compliance
with International Monetary Fund
0onditbs&-Ttade unionists said the

strike crippled the country's indus-

trial belts.

Sidon shooting
Five civilians were wounded when
Israeli troops opened lire after an
explosion m Sidon, south Lebanon,
witnesses said. Tel Aviv officials

said a civilian was hurt when troops

fired on attackere throwing gre-

nades.

Nakasone reshuffle

Prime Minister Yasuhiro Nakasone
of Japan was formally elected unop-
posed for a second two-year terra

and started a Cabinet reshuffle.

Page 2

Back to work
Iceland's schools and ports re-

opened and foe national radio re-

sumed broadcasts after foe Govern-
ment granted a wage rise of about

22 per cent to end a month-long

strike by the island's 17,000 public

sector workers. Page 4

Belgian pits strike

Belgian coal miners staged a 24-

hour strike and blocked roads and
railways in the north-eastern prov-

ince of Limburg in protest against a
planned pit closure and lay-offs,

union officials said.

Trawler seized
A Spanish trawler was impounded
by a Irish patrol boat for fishing

illegally in Irish waters only 10

days after another Spanish vessel

sank after being shot at by the Irish

nsvy,

Tax concession
West Germany’s Finance Ministry

said that vehicles meeting new low

emission standards would be ex-

emptfrom tax after mid-1985.

U.S. food

group

wins bid

for Kiwi
CONSOLIDATED Foods Corpora
tion of the UB. won control of Ni-

cholas Kiwi, the Australian house-
hold products and pharmaceuticals
group, in a deal which values foe
company at AS452m ($382ra).

Page 22

WALL STREET: The Dow Jones in-

dustrial average closed 9.93 down at
1,207.38. Section III

NIKKEI

DOW
-

Average

J ' " *
“tS84*

*°" a

TOKYO shares advanced to an all-

time high. The Nikkei Dow market
average was up 81.43 at 11,252.88,

compared with foe previous peak of

11,190.17 set on May 4. Section ID

LONDON equities eased back from
firmer opening levels, although the

FT industrial ordinary index ended
2.9 firmer at 888.0. The FT-SE 100

share index dosed 5.8 higher at a

record U51.0. Longer dated gilts

firmed. Section ID

DOLLAR was weaker to London,
falling to DM 3.03 (DM 3.0435),

SwFr 2.494 (SwFr 2.5055) and FFr
9.2925 (FFr 9.34), but rising slightly

to Y245.7 (Y345.5). On Bank of Eng-

land figures, its trade-weighted in-

dex fell to 14L3 from 141.7. Page 41

STERLING unproved in London,
rising75 points to $1,221. It was also

higher at DM 3.705 (DM 3.6925),

SwFr 3.0475 (SwFr 3.04), FFr 11.345

(FFr 11.3425) and 1*300.0 (Y297.T5).

The pound's exchange rate index

rose to 74JB from 74.8. Page 41

GOLD fell $2^5 on the London bul-

lion market to S333.75. It also de-

clined in Frankfurt to S333.75and in

Zurich to S332.75. In New York the

Comex december settlement was
5333.60. Page 40

WARD WHITE, a UK shoe retail

group, has made a £52m (562.9m)

agreed bid for Halfords, the motor
accessories arm of Burznah Oil.

DOME PETROLEUM, the troubled

Calgary energy group, has won its

first major drilling contract in the

UB. portion of the Beaufort Sea.

page 23

CASIO Computer of Japan, the

world's biggest manufacturer of

electronic calculators, increased its

interim pre-tax profit by 13.4 per

rent to Y8.03bn (S32.8xn) and ex-

pects Y16bn for the full year,

page 24

CONIC Investment, the deeply in-

debted Hong Kong electronics

group controlled by mainland Chi-

nese interests since its near col-

lapse in June, has revealed plans

for capital reconstruction and a

share issue to raise HKS295m
(U£.$38m). Page 24

SALENINVEST, the troubled Swed-

ish shipping company, is to begin

talks with the Government, banks

and its shareholders, aimed at com-

pleting an urgent financial recon-

struction by the end of the year,

page 23

TEXTRON, the UB. conglomerate,

has rejected a S1.56bn bid from for-

mer railway company Chicago Pa-

cific and says it will not enter into

farther discussions. Page 23

BETHLEHEM Steel of the U.S.

blamed imports for its return to

losses of $17.4m in the third quarter

and warned of further deficits in

the final three months of the year.

Page 23

SON NAMED PRIME MINISTER AFTER ASSASSINATION OF INDIRA GANDHI

Rajiv
BY JOHN ELLIOTT IN NEW DELHI

to shun violence
MR RAJIV GANDHI was last night
sworn in as Prime Minister of India
a few hours after his mother, Mrs
Indira Gandhi, was assassinated in

foe grounds of her New Delhi home
by members of her own security
forces.

Mrs Gandhi is lying to state from
today at the start of 12 days of pub-
lic mourning. Her cremation will

take place on Saturday.
Yesterday, crowds of people

thronged the streets of towns and
cities as news of her death spread.
Violence broke out in many areas,
sometimes involving attacks on
Sikhs because two of the assassins

were members of the Sikh commu-
nity.

Mrs Gandhi's sudden death re-

moves a major figure from the in-

ternational scene. Since she first

became Prime Minister to 1966, she
has maintained the unity of India
despite constant separatist and oth-

er communal pressures, and has in-

creasingly dominated the politics of

South Asia. .

Mr Gandhi, aged 40, entered poli-

tics four years ago and has never
held a ministerial post He faces foe

difficult task, with little prior expe-

rience, of uniting the country and
dealing with tensions within India

and with its neighbours, such as

Pakistan.

Last night to his first radio

broadcast to the nation, Mr Gandhi
asked for support in his new job. He

World leaders were united last night in their shock
and outrage at the murder, which many identified

with the global curse of violence threatening the se-

curity of alL

The loss of the Prime Minister stunned India and
popular grief was palpable. Satisfaction was beard
only from Sikh extremists, who had exacted the ulti-

mate penalty foe the army's bloody occupation, or-

dered by Mrs Gandhi, erf the Golden Temple shrine

to June.

The five senior priests at the Temple, however,
condemned the murder and called for communal
harmony to be maintained.

President Ronald Reagan was woken at 3am in

Washington to be told of foe assassination. Mis
Gandhi's death was a senseless act which most
strengthen everyone's determination to overcome
terrorism, he said.

“I want to express my shock, revulsion and grief,”

said the President, who survived an assassination at-

tempt in March 1981.

He said Mrs Gandhi had been a source of global

leadership whose efforts to promote peace, security

and economic development had been a constant
reminder of her commitment to foe values of demo-
cratic nations.

In a personal message to Rajiv Gandhi, Soviet
President Konstantin Chernenko said that “the So-
viet people have learned with pain and grief of the
premature death of the glorious daughter of foe

great Indian nation through an evil assassin.”

Mrs Margaret Thatcher, the British Prime Minis-
ter, who recently survived an assassination attempt,
has postponed a visit to Bonn in order to attend Mrs
Gandhi’s funeral on Saturday. The warmth of her re-
gard and respect for. the dead Indian leader is well

known. “I shall feel greatly the loss of a wise col-
league and a personal friend," Mrs Thatcher said.

Pope John Paul, another survivor of an assassina-

tion bid, described the Irintng as a farther link in the

chain of atrocity stenting the world with blood.

appealed to people to shun violence

and maintain their balance to tins

“moment of profound grief."

His choice as Prime Minister was
a surprise because it was assumed
to New Delhi that a more experi-

enced, older politician would take

over, at least for a short period. The
choice appears to have been influ-

enced by President Zail Singh, a
Sikh who has been wielding in-

creasing political influence in re-

cent months, and by leaders of Mrs
Gandhi’s Congress I Party. He will

be formally elected leader of the

Congress I after Saturday's crema-
tion.

Last night Mr Gandhi named the

first five members of his Cabinet,

including Mr Pranab Mukherjee,

who has been Finance Minister,

and Mr P. V. Narasimha Rao, who
Mrs Gandhi recently switched from
being Foreign Minister to Home
Minister. He did not announce their

ministerial posts.

Mr Gandhi has been groomed by
his mother for the past four years
to take over from her. There was no
thought that the succession would

take place so early. Mrs Gandhi
was expected to remain in power
for another five years if she had
won a general election due to be
held next January, probably bring-

ing Rajiv more into the centre of

politics during that period.

One of Mr Gandhi's first tasks
will be to decide on the timing of

the election. He has no general fol-

lowing to the country and has not

made a name for himself beyond in-

troducing a. new era of organisa-

tional methods into the Congress I

Party, of which his mother had

been president and he has been a

general secretary.

But as her son and grandson of

Mr Jawaharla Nehru, India's first

Prime Minister, he will have a con-

siderable personal advantage in a
country which has no other major
national political figures.

Mrs Gandhfs death is the latest

of a series of assassinations and
outbreaks of mass violence to India.

She and her son have been on the

target list of extremists, including

Sikh terrorists, and the Govern-
ment was concerned last night

about possible links between her
two Sikh assassins and the continu-

ing troubles in the Punjab and fric-

tion with neighbouring Pakistan.
Gashes have been building up re-

cently on the borders with the two
countries, amid a growing concern
about a nuclear and conventional

arms race between them.
The fact that the assassins were

Sikhs also spells more trouble for

India's Sikh community, whose im-

age as a reliable and trustworthy
people has slipped since troops

stormed the Golden Temple last

summer.
In New Delhi yesterday four

Sikhs had their turbans set on fire

by young Hindus near the hospital

where Mrs Gandhi was under in-

tensive treatment for multiple bul-

let wounds for several hours. A
Sikh newspaper cameraman was
pulled from his car, and Sikhs' mo-

The assassination of Indira Gandhi, Page 2; The battles facing Rajhr Gandhi; Editorial comment. Page 20

tor scooters were among a number
of vehicles set on fire. Security' was
tightened to government housing

areas occupied by Sikhs.

Violence broke out to other areas

of the country, and curfews were

imposed in several eastern and nor-

thern cities. At least one person

was killed in the New Delhi clashes.

President Zail Singh said to a

broadcast that the “anity and integ-

rity of the nation was being chal-

lenged."

An inquiry has been launched in

to the security surrounding the

Prime Minister after the shooting.

The scene was televised by Mr Pe-

ter Ustinov, the actor and broadcas-

ter, who is making a film for Euro-

pean television networks and was
waiting to the grounds to interview

Mrs Gandhi-

Possible links between the assas-

sination and a minor car accident

involving Mr Rajiv Gandhi's child-

ren on Tuesday are being investi-

gated.

World leaders, including Presi-

dent Zia ul-Haq of Pakistan, sent

messages of condolence to the

Gandhi family and condemned the

violence.

Britain's Princess Anne, who is in

India touring Save the Children
Fund operations, was to have had

dinner with Mrs Gandhi to New
Delhi last night She spent yester-

day touring northern India and vis-

iting Tibetan refugees.

Saudis bear brunt

of Opec cutbacks
BY RICHARD JOHNS IN GENEVA

THE ORGANISATION of Petro-

leum Exporting Countries’ emer-

gency meeting to Geneva ended

with agreement on cots to individu-

al output quotas, involving an over-

all 8K per cent reduction to the ceil-

ing on collective production “on a
temporary basis" from 17.5m to 16m
barrels a day (b/d).

As Opec's "swing producer,” Sau-

di Arabia undertook to bear the

main responsibility for cutting sup-

plies to a level aimed at supporting

the existing price structure, based

on S29 a barrel reference price for

its Arabian Light crude.

It has committed itself to lower-

ing its volume by 647,000 b/d from
the 5m b/d conceded to it as a maxi-

mum when Opec's last production

pact came into force in April 1983.

It is understood that the Saudi

Government has already told oil

companies it is limiting their lift-

ings to early November. Eleven

tankers previously assigned and ac-

cepted will be affected.

Sheikh Ahmed Zaki Yamani,

Saudi Arabian Minister of Oil. yes-

terday predicted that prices on the

spot market would reach pant)’

COUNTRY REDUCTIONS
(million b/d)

Algeria

Ecuador
Gabon
Indones.

Iran

Iraq

Kuwait
Libya

62.000

17.000

13.000

111.000

100,000

0
150.000

110.000

Nigeria 0
Qatar 20,000

UAE 150,000

Venez. 120,000

Total 853,000

S.Arabia 647.000

Total 1,500,000

with official selling rates by the end
of November. “I would not be sur-

prised if it happens before that," he
said.

Apart from the initial psychologi-

cal impact on the market, he
thought the Opec agreement would
gradually exert an influence from
the second week of this month as

the oil industry worldwide felt the

restriction on supply.

Sheikh Yamani and Sheikh Ali

Khalifa al Sabah, Kuwait's Oil Min-

ister, believe Nigeria which broke

ranks with Opec a fortnight ago and
cut its oil price by 50 cents a barrel

would realign with other members
as the market turned round.

Asked if the British National Oil

Corporation was likely now to re-

duce the price of its North Sea oil to

-foe lower one . set by Nigeria,

Sheikh Yamani said:1 do not think

they will do that"

As for Norway, which precipitat-

ed the present crisis when Statoil

offered customers a S1.35 a barrel

discount Dr Subroto, Indonesian
Minister of Mines and Energy and
the current President of Opec said:

“Norway will adjust its price. I do
not think it will be wise for them to

give away revenue."

Despite the fighting talk, it was
clear last night that Opec still faces

a major challenge to its credibility.

It must convince the market of its

ability to restrict output, given the

lack of respect for quotas to the

past, widespread discounting of offi-

cial selling prices and strains on its

price structure arising from the

wide differential between light and
heavy crudes.

Opec strategy is based on the as-

sumption that actual demand for

members' oil in November and De-

cember will amount to 19m b/d.

Lex, Page 22

Italian

stake for

Allianz
By Alan Friedman In Hfilan

ALLIANZ, of West Germany, which
is Europe's biggest insurance com-
pany, yesterday agreed to take over
effective control of Riunione Adria-
tica di Sicurta (RAS), holy's second

largest insurance group.

Neither Allianz nor Italmobiliare,

the Italian holding company which
is selling its 38 per cent stake to

RAS, disclosed the purchase price,

which is expected to total around
L550bn (5293m).

The deal was announced last

night by Sig Giampiero Pesenti,

Chairman of Italmobiliare and son
of the late Sig Carlo Pesenti whose
debt-ridden group of insurance,

steel, engineering and other compa-
nies has been the subject of intense

speculation since his death six

weeks ago.

Sig Pesenti said Allianz had
agreed to buy an initial 8 per cent

Continued on Page 22

Background, Plage 25

Mixed reading

on U.S. recovery
BY STEWART FLEMING IN WASHINGTON

ONE OF the pillars of President Ro-
nald Reagan's re-election campaign
trembled yesterday when the UB.
Commerce Department reported

that the index of fading economic
indicators, one of foe most closely-

watcLed guides to the economic out-

look, began to flash a tentative "re-

cession” signal

The Commerce Department re-

ported that although the index rose

0.4 per cent in September, it was re-

vising the August data to show a

slight fall. This caused three succes-

sive monthly declines to the index
during the summer, a development
which has sometimes been followed

by a recession.

The Department also reported

that September saw a further seri-

ous deterioration to UB. interna-

tional trade. The merchandise trade

deficit rose to 512.6bn during the

month, foe second largest monthly
trade deficit to UB. history, and one
which virtually assures a mammoth

trade deficit of at least $130bn for

the year.

White House spokesman Mr Lar-
ry Speakes, conscious of the poten-

tial political damage which could

stem from the economic news,
quickly put the most positive inter-

pretation posable on the new data.

He said foe index of leading indica-

tors “show foe economy is main-
taining its strength and beading to

the right direction."

Some economists expressed their

reservations, however. Mr David
Wyss of Data Resources, a leading

U.S. economic forecasting company,
said that his firm still expected foe

recession signal from the leading

index to prove false, but he added:

“We are getting a little more quea-
sy"

Historically, three consecutive

monthly declines in foe leading in-

Continued on Page 22
Stock market report. Section III

Elf and ICI agree assets swap
BY PAUL BETTS IN PARIS

ELF-AQUITAINE, the French

state-controlled oil group, and ICI

have agreed an exchange of petro-

chemical assets as part of efforts to

rationalise their chemical activities.

Elf said last night that its Ato-

chem chemicals subsidiary was dis-

cussing with the UK chemicals

group the rationalisation of their

respective polyethylene and ethy-

lene oxide activities.

The deal, which is expected to

take place early next year, involves

an exchange of assets. Atochem will

take over the production of ICTs

polyethylene plant at Rozenburg in

the Netherlands. Id will take over

Atochem's ethylene oxide facility at

Chocques to northern France.

When announcing the agreement

with ICI last night. Elf also said it

had solds its Italian network of pet-

rol stations to the Gorrome Italian

independent oi] group. The sale of

the 700 petrol stations with annual

revenues of about FFr 3bn (S321m)

is part of a broad reorganisation of

Elf s Italian activities.

Elf declined to disclose the sale

price but said it was satisfied with

the deaL Like other 'international

oil companies, Elf has been losing

money on its petrol distribution op-

erations to Italy.

Total, the other Large French oil

company, has also been trying for

some time to sell its petrol retail

network to Italy. Elf said it wanted

to concentrate on oil exploration

and on marketing industrial and ag-

ricultural petroleum products to

Italy.

The agreement on chemicals with

ICI is clearly the more significant of

the two deils the French oil group

announced last night Since taking

over last year the heavy chemical
assets of Pechiney, the nationalised

aluminium group, Elf has become
the centre of foe French heavy

chemicals industry.

The French oil group from the

beginning has sought to rationalise

its newly acquired chemicals activi-

ties by, among other moves, nego-

tiating agreements with interna-

tional chemicals groups on a Euro-

pean leveL

The agreement with ICI marks
the first concrete example for Elf of
a rationalisation accord on a Euro-

pean scale.

ICTs Rozenburg plant, where
annual polyethylene capacity totals

70,000 tonnes a year, will eventually

be shut down by ICI with Atochem
transferring foe polyethylene pro-

duction to France.

Atochem currently has a poly-
ethylene capacity of 355,000 tonnes
a year. The French group believes it

has as relatively strong position to

polyethylene and has sought to
reinforce this sector.

ICI will take over 60,000 tonnes of
annual ethylene oxide capacity at

Atochem's plant at Chocques.
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THE ASSASSINATION OF INDIRA GANDHI
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Indira Gandhi with her father Jawaharla Nehru; with her two sons, the late Sanjay (left) and Rajiv, then 14, and ha 1980 mourning the death of Sanjay. Right, Sanjay’s widow Maneka arrives yesterday at the hospital where her mother-in-law Is dying

Brilliant tactician who made a fatal miscalculation
MRS INDIRA GANDHI once
drew a parallel between her life

and the death of one of her
great childhood heroines, Joan
of Arc. She was, she said, "being
perpetually burned at the
stake.” Her murder yesterday
will be seen by many Indians
as no less a martydom than that
of the mystical young French
girL

As the daughter of Jawaharlal
Nehru, India’s great post-inde-
pendence leader, she lived and
breathed politics in her early
life and with the lessons so
learned, went on to assert a
mastery over her country and
its politics that rivalled her
father's.

In the last few years she
clearly dreamed of establishing
a Nehru dynasty—a dream
which appears also to have
gripped the political establish-

ment she created. Amid grief,

despair and some fear, her
eldest son Rajiv was yesterday

sworn In as Prime Minister.
But if fate had not so clearly

shattered her plans, it would
have been the younger son,
Sanjay, who was picking up the
reins of power.

He had become her main
adviser after the emergency she
declared in June 1975 and was a
figure of major power and im-
portance on the day in June
1980 when he met his death In

an air crash. Afterwards, Mrs
Gandhi found herself treading
a solitary path, increasingly
anxious that Rajiv was appar-
ently displaying neither the
appetite nor the aptitude for
politics of his younger brother.

The 1975 emergency will long
be seen as the monumental mis-

,

calculation of ail her years of
power. Her determination and
political courage were breath-
taking, but so also was the love
of power which prompted her
to resist an overwhelming Oppo-
sition onslaught when her elec-

K. K. Sbanaa in Hew Deibi profiles a woman whose public life started at three

tion to Parliament was set aside

by the Allahabad High Court
If, however. It is finally con-

firmed that her death was the
work of Sikh extremists her
handling of the Punjab crisis

will have been her fatal miscal-
culation.
The Punjab crisis had been

steadily building up for more
than two years, during which
Mrs Gandhi had vacillated be-
tween negotiating with the
moderate Sikh political party
Akali Dal, and taking firm police

action against the extremists.

As violence spread beyond
the borders of Punjab early this

year, it became increasingly

dear that the Government's
only choice was to flush the ex-

tremists out of their sanctuary
in the holiest of Sikh shrines,

the Colden Temple of Amristar.

But by the time Mrs Gandhi
acted, with an army assault on
the Golden Temple on June 7,

emotions were so inflamed that
it was too late to stem the rising

tide of extremism.

Soon after Mrs Gandhi
entered active politics, she
establised for herself a reputa-
tion as a ruthless politician

with a remarkable capacity for

survival and an uncanny ability

to outmanoeuvre her more
experienced rivals. She tem-
porarily lost her touch daring
the emergency and took a crush-

ing defeat at the polls in 1977.

But she staged an astonishing
comeback in the mid-term gen-
eral election of 1980, sweeping
aside most of her main oppo-

nents and confounding the

political pundits. She was un-
doubtedly aided by the dismal

performance of the disparate
Janata Party, the split in which
many accused Mrs Gandhi of
engineering. Yet her overwhelm-
ing victory—her Congress (I)

Party won two-thirds of the seats

in Parliament—was at least

partly due to her brilliant hand-
ling of the election campaign.
She demonstrated, once again,

that as a tactician, she had no
peer in the country.

Mrs Gandhi's political gifts

were carried to the international
scene where her main success
was is deliberate moves which
eventually led to the dismem-
berment of Pakistan. Faced with
a flood of around 10m refugees
from what was then known as
Bast Pakistan, and now as
Bangladesh, as a result of a
crackdown by the Pakistan army
in March, 1971, Mrs Gandhi

found the international com-
munity unresponsive to her ap-
peals for help. She realised that
war with Pakistan was inevit-

able and after consulting her
military and political advisers

took a calculated decision to
provoke Pakistan into what, for
the latter, proved to be a suici-

dal war. From being someone
who had established an unchal-
lenged position for herself in
India, Mrs Gandhi had also be-
come a force to reckon with in-

intemationally.

She became Indian Prime
Minister in January 1966 when
the Congress "bosses” were
looking for a successor to LaL
Bahadur Sftastri, who had died
suddenly at Tashkent soon after

the 1965 Indo-Pakistan war. The
choice fell on Mrs Gandhi
because the party leaders,

jostling for position, thought
she would be malleable and
follow the line they laid down.
Events proved them totally

wrong. Far from being the
political lightweight they
thought her to be, Mrs Gandhi
proved to be a wily manoeuvres
and dominating and assertive

as well. Sbe soon showed that
she had a mind of her own and
a strong will. The closely-

fought political battle that
followed resulted In complete
victory for her.

Life for Indira Priyadarshini,
as her father, Jawaharlal
Nehru, India’s first Prime
Minister, had named her, had
been for a long time a series of
interruptions. Bom in 1917, her
childhood days were frequently
disorganised by the entire
family's migration to prison as
political agitators against
British rule. Alone in their

large Allahabad house, die con-
tributed to the freedom struggle
by delivering thunderous
speeches to her domestic ser-

vants, perched on a high table.

Her public life, she once wist-

fully remarked, bad started at
the age of three.

When her mother died in
1938, Indira went to Somerville
College, Oxford, where she
graduated in history. When
sbe returned to India after
World War n, die plunged
into the student movement. Her
marriage to Feroze Gandhi, a
prominent Congressman from
whom she later separated
because of his forthright criti-

cism of her father when Nehru
became Prime Minister, was
again subjected to a series of
interruptions such as imprison-
ment for involvement in the
freedom struggle.

Mrs Gandhi represented her
father In many lands and
travelled to many others in her
own right As an lDustrious
man’s daughter, she started Me
with an initial advantage, hut
she reached pre-eminence in

the country’s public life aided
by her many talents.

Appointment with

death for Gandhi
World mourns a forceful figure

WHILE Mrs Gandhi had become
increasingly aware of the
possibility of assassination, she
would least have expected to
have met her violent death
inside the compound of her
highly guarded residence and
offices. Security had been
heavily stepped up over the
past year and her personal
bodyguard was handpicked.

Death came to India's first

woman Prime Minister as she
returned to her residence at a
little after 9 pm from an
annexe just 50 yards away
where she held a daily
“ darsban ”—an encounter open
to ordinary Indians wishing to

voice grievances to their Prime
Minister.
As she left the annexe two

Sikhs, who until that moment
had been trusted security men,
made their attack. As bullets
streamed from sten gun and
revolver, Mrs Gandhi fell to

the ground, blood pouring from
numerous bullet wounds to her
chest and stomach.
Her personal doctor had the

66-year-old Prime Minister

K. X. Sfearna in lew Deibi

describes the kffling

L J
rushed to the All India Institute
of Medical Science two miles
away, where surgeons fought
for two hours to save her life.

In the late morning Mrs Gandhi
died on the operating table.

The irony was haunting. For
months her security officers had
worried about the “darshan”

—

the one cleat opportunity they
thought was being offered a
.would-be .assassin. --But .the.
assassins were among her
trusted bodyguard.

The special security task
force was formed about a year
ago and consisted of around
150 men carefully selected.

Irrespective of their religious
adherence, from various contin-
gents of India’s paramilitary
forces. It is a measure of the
serious security and intelli-

gence lapses that no one knew
it had been penetrated by the
very people she was to have
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been protected from.

The members of the squad.
Including the Sikh assassins,
were screened again just a
month ago.

The Prime Minister’s
security was tightened about a
year ago when she received a
letter from Sikh terrorists

saying that she and her immedi-
ate members of her family,
including her son Rajiv, were
on their hit list She was put
into virtual quarantine and all

visitors had to go through a
thorough security check

Security officers thought the

only chink in the security net
was the daily “ darshan,” some-
thing Mrs Gandhi would not
allow them hi do away with
since this remained the only

contact with the people.

What the security organisers

failed to realise is that the pro-

tection measures brought Mrs
Gandhi closer to lethal weapons
that would be fatal in the wrong
hands. The protective net was
penetrated by her enemies. One
of the assassins asked for early

morning duty on Wdnesday just

the day before, even though he
had been put on the night shift

PRESIDENT ZIA UL-HAQ Of

Pakistan was the first leader
to respond to the attack on Mrs
Gandhi. Before it became clear
that sbe was dead, he sent a
letter to the Indian Govern-
ment expressing the country’s
"deep shock and horror” at

the shooting, Stephanie Gray
writes.

later, a communique
describing Mrs Gandhi as an
illustrious leader and eminent
stateswoman announced a
three-day period of mourning
for the Indian leader.
The communique, from a

neighbour with which India has
fought three wars since
independence in 1947, praised
'Mrs Gandhi’s role in leading
her country, chairing the Non-
Aligned Movement and
"contributing to better relations
with Pakistan."

Relations between the two
countries, however, are greatly
strained. The two leaden had
not met since 1982 and a
tentative peace process had
recently been put on ice until
after next year's Indian
elections.

Indeed, one of the main
themes of Mrs Gancfiii’s

campaign was to have been an

FT writers report oo the

reaction ts tire enter

alleged threat to the unity of
India posed by " external
forces”—a clear reference to
Pakistan.

Clashes between Indian and
Pakistani troops along the
loosely defined border with
Kashmir have been increasing
in the last few months, leading
to allegations from Pakistani
officials that Bln Gandhi was
trying to “ externalise her
internal problems,” diverting
attention away from the
communal violence in India.
Addressing an army audience

last month, Mrs Gandhi
declared “ War clouds are
looming large on the country's
horizon and there is talk of
war in the air.” Her son Rajiv
has been more explicit, saying
last February that he expected
Pakistan to invade India
through Kashmir within the
year.
The escalation in the fighting

followed bitter exchanges over
alleged Pakistani involvement
in the Sikh separatist campaign

in Punjab.
After the storming of the

Sikh's Golden Temple at Am-
ritsar last June. Indian troops
found Pakistani currency notes
and rounds of ammonition
stamped with a Pakistani ord-
nance factory’s markings.
Yesterday's statement showed

none of the strains in the rela-
tionship. It said: "Her valuable
and crucial contribution to the
process of normalisation and the
establishment of good neigh-
bourly realtions will be long
remembered by the peoples of
the two countries who continue
to hold high hopes and expecta-
tions for peace and stability in
the region.”

In Bangladesh, Sayed Kala-
rnnddin writes, the Govern-
ment, whose relations with New
Delhi have fluctuated intermit-
tently, decided to fly the
national flag at half mast as a
mark of respect
In Washington, Reginald

Dale writes, Ronald Reagan
said he had recently had per-
sonal correspondence with Mrs
Gandhi “ regarding the scourge
of terrorism.” They had agreed
“on the necessity for freedom-
loving states to strengthen our
co-operation to stamp out this

menace to humanity,” he Said
in a White House statement
“We must therefore renew

our determination to overcome
this threat and ensure that
Prime Minister Gandhi's accom-
plishments and -memory will

serve as an inspiration tor
humanity,” he said. Mr Reagan
was awakened with news of the
assassination at 3 am
Mrs Gandhi’s death comes at

a delicate time for U.S.-Indian
relations, fallowing mounting
concern In New Delhi that
Washington may be forging too
dose a military and political

relationship with Pakistan.

Our Foreign Staff writes: The
Soviet Union strongly con-
demned Hie assassination of
Mrs Gandhi yesterday while
President Konstantin Cher-
nenko expressed personal loss

** The Soviet people have
learned with pain and grief of
the premature death of the
glorious daughter of the great
Indian nation through an evil
assassin,” Chernenko said in a
personal message to Mrs
Gandhi's son Rajiv.

Mrs Gandhi developed close
links with Moscow during her
various administrations

A country plagued with sectarian violence
U S S

iKASHMIR C HINA
MRS INDIRA GANDHI fell

victim yesterday to the night-

marish consequences of trying

to control the sectarian violence
that has haunted her country
since independence in 1947.

Her death, reportedly at the
hands of three Sikh extremists,
echoes the call of the militant
Sikh Gobind Singh in the I7th
century: " When all else fails,

take to arms.”
India has been constantly

plagued with reminders of the
violence in which It was en-
gulfed at birth, when more
than 200,000 died as the country
was partitioned. One of its

worst incidents of sectarian

violence happened this summer.
That challenge to Mrs Gandhi

came in the form of a charis-

matic 38-year-old self-styled

Sikh leader called Sant Jarnail
Singh Bhindranwale, who suc-
ceeded in innaming passions
throughout the Punjab when he
and his armed followers sought
sanctuary in the holiest of Sikh
shrines, the Golden Temple in
Amritsar.
Under his direction, moderate

Sikhs and Hindus were gunned
down, with the deaths increas-

ingly resulting in random re-

taliations between Sikh and
Hindu.

D'na Thonsoi aad Lisa Wood explain hew liolesce

has engulfed India and affected UK coaanitles

than 5,000 people died as Assa- Britan’s largest Hindu news-
mese and Bangladeshis attacked paper. "But they do not feel

each other with machetes, hostility towards Sikhs, only tins

arrows, guns and knives.

The situation in Assam re-

terrorists."
At the Sirj Guru Singh Sabha,
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ANlh
BBNQU1

Pragmatic
leader of

ThirdWorld

Calls by extremists among the
country's 25m Sikhs, for a sep-
arate Sikh state known as Kha-
listan" had become Increasingly
more voluble over the past two
years.

Over 80 per cent of India’s
population is Hindu, but the
Sikhs constitute a majority in
the country’s prosperous nor-
thern state of Punjab, which Is

also on the sensitive border
with Pakistan.

Sikhs have long been thought
of as India's warriors, contribut-
ing heavily to the ranks of the
army, well known for its apoliti-

cal loyalty to the Government
In power. India's President, Zail
Singh, is a Sikh.
Hindus and Sikhs have lived

together in peace, unlike Hindus
and Moslems but by early
spring unease among Hindus in
Punjab and neighbouring
Haryana state was acute.
Fear of the consequences of

invading the Sikhs sacred
shrine kept Mrs Gandhi from
launching an assault on the Gol-

den Temple until June when

she decided to go ahead, 600
people died, and the violent
.backlash that was then feared
has now proved to be fatal for
the Prime Minister.

But while the Government’s
attention has focused on the
Punjab, the rest of India has
not been spared the conflict of
sectarian violence.

More than 200 people died at

the end of May in riots near
Bombay in the south-western
state of Maharashtra when
Hindu-Moslem antagonism was
sparked off by the desecration
of a Hindu temple.
Such incidents have become

commonplace, but, fuelled by
economic tensions and political

rivalries, they have occasionally
raged temporarily out of con-
trol.

Where communal tension co-
incides with nationalism, the
horror has been all the greater.
In the north-eastern state of
Assam. local Hindus have grown
increasingly embittered at the
influx of Moslem refugees from
Bangladesh. Last year more
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for vengeance -wreaked upon White many SUdi leadws m
Bfrs Gandhi for ordering the Britain echoed his sentiments

storming of the Golden Temple, a *ew publicly regretted the

Some Hindus who make uo angry and bitter words which

about 50 per cent of Britain's were being expressed in

Asian population, closed their Britain.

shops In the same streets as a hope somebody will

mark of respect however. “The emerge in Mrs Gandhi s place

community is in shock.” said who will take a positive role

Mr Jagdlsh Kaushal, editor of in healing the different com-

munities, relations,” said Mr
Lndarjft Singh, editor of the
Sikh Messenger and a spokes-
man for the Federation of Sikh
Organisations."

His conciliatory mood was
not echoed however by Dr
Jagjit Singh Chohan, the exiled
Sikh separatist who has lived in
Britain since 1980. He warned
of further violence in India if

demands for a Sikh state, were
not met.

Peace, he said, could be
established if Khadlstan was
formed.
Dr Singh Chohan said that

while attempts had been made
to create violence between
Hindus and Sikhs in Britain, it
was Imperative that Sikhs re-
mained calm.

Opposition weak as parties remain fragmented and regional
"HE IS the king of the mud
huts and he will defeat the
queen of the cities.” sang an
old folk singer to loud applause
from turbaned Rajasthan
farmers in the hot sun of North-
Western India last weekend.
The king of the mud huts is

Mr Charan Singh, a slight,

softly-spoken 81-year-old politi-

cian with a strong power base
in the politically important
rural North. The “ queen of the
cities” was Mrs Indira Gandhi.
India's late Prime Minister, who
died yesterday in a hail of
bullets.
The challenge which now

faces Mr Charan Singh is

whether hJs standing and per-
sonal charisma will measure up
to becoming a serious contender
for the leadership of India in

lhc wake of Mrs Gandhi's death.

India's Opposition is far from
being a coherent national force.

The Indian political scene has

been dominated since indepen-

dence by the Congress Party,

Mr Charan Singh

first under Mr Jawarjlal Nehru
as Prime Minister and later

under his daughter Mrs Gandhi.

Searching for short-term poli-

tical power rather than ideo-

logical soul-mates, most of the
leading Opposition figures have

been in and out of the Congress
as well as other parties over the
years.

The Congress Party itself has
been split on various occasions
but always with the Nehru
family reigning supreme. The
most recent split was in 1968
when Mrs Gandhi formed her
own congress I (for Indira)
party.

The weakness of the Indian
opposition is that its parties
mostly have only regional sup-
port, unlike the Congress (I)
which can project itself as a
party of National unity.

Same of the opposition
parties, strong in states such as
Andhra Pradesh and Tamil
Nadu in the South and the Pun-
jab and Jammu and Kashmir in
the far North-West reflect this

growing regionalism, while
others, although having more
national support, are strong in
only one or two regions.
One of India’s two Communist

Jabs Elliott n lew Delhi

assesses the Opposition

power, rather than policy,

frequently make the Opposition
an ineffective force.

Parties rules the West Bengal
state government in the North-
East and is strong in the
Southern-most state of Kerala,
for Instance. The Janata Party,
a pale shadow of its former seif
runs the Karnataka state govern-
ment North of Kerala and the
Bharatiya Janata Party has
broad appeal across the North.
Mr Charan Singh, briefly

Prime Minister in the Janala
Government of 1977 to 1979.
has established himself as the
main leader of India's frag-
mented opposition in the
North. He aims to be seen as
an alternative leader in the
country’s coming general
election, but his personal
ambition reflects a major
problem in winning power.
Splits, usually over personal

Since the dramatic ousting
two months ago of Mr N. T.
Rama Rao, the chief minister
of Andhra Pradesh, and his
subsequent fight to regain
power, Indian Opposition
parties have been holding
discussions about reducing
competition In constituencies
and building a more united
front against Mrs Gandhi. Now
that she is dead, the task is

doubly urgent.

Ten days ago Mr Charan
Singh threw a spanner in the
works of even these early
discussions. He announced the
formation of a new party
for untouchables (the lowest
caste), workers and peasants,
which gave his existing Lok
Dal party extra support
in the Northern states, but
scuppered unity talks then In

progress between Lok Dal and

the Janata Party. The pressure
on him to regroup in the face
of tiie present crisis will be
considerable.

He also ended a link between
Lok Dal and the Hindu
nationalist party Bharatiya
Janata but Mr Charan’s new
party, Dalit Mazdoor Kisan, is
now probably the biggest
Opposition group in India's
Parliament, with nearly 40
seats. His move strengthened
the opposition to Mrs Gandhi in
tiie North where she was under
pressure.

Mrs Gandhi was due to call
an election in about three
weeks' time. Before her death it
was thought that she might lose
her present two-thirds majority
of 351 seats in the Lok Sabha,
the Lower. House, which at
present has 525 members rising
to 544 if polling takes place in
all constituencies.
Mr Charan Singh and other

parties were planning to base

their campaign on “Gandhian-
Socialist” policies in the elec-
tion. In economic terms they
would reflect the platform of
the 1977-79 Janata Govern-
ment. and hark bade to India's
post-independence debate be-
tween Mahatma Gandhi, the
country's freedom leader who
favoured rural, small-scale in-
dustries, and Mr Jawaharlal
Nehru, the first Prime Minister
and Mrs Gandhi’s father, who
encouraged large-scale develop-
ment.

MRS INDIRA GANDHI stamped
her strong personality on both
the Non-Aligned Movement and
the Commonwealth, and her
death will leave a gap which
will be difflculto fill.

Following in the footsteps of
her famous father, Mr Jawahar-
lal NObru, who was one of the
founders of the non-aligned
group of nations and the post-
colonial Commonwealth, Mrs
Gandhi in 1983 presided over
top-level conferences of both
organisations in New Delhi.
Her chairmanship was a

recognition of her position as
an International stateswoman
and, in particular, a consecra-
tion of India's natural leader-
ship of the developing world
as long as it had someone with
the stature of Mrs Gandhi at
the helm.
Under Mrs Gandhi, the Non-

Aligned Movement began to
adopt a slightly less demogogic
attitude towards the Western
world, at least compared with
its previous stance under the
stewardship of Cuba’s Dr Fidel
Castro.
At the non-aligned summit In

New Delhi In March 1988 the
general demands for a restruc-
turing of the world’s economic
system—a new world economic
order, as the fashionable slogan
goes—as well as for world-wide

" We must concentrate on
agriculture and stop people
flooding into the cities and liv-
ing off the pavements. We must
ensure that anything that can
be manufactured by hand la
manufactured! by hand.. Indus-
trial growth must follow ex-
pansion of agriculture." Mr
Charaw Singh says.

But other opposition leaders
are not sure how far they can
trust Mr Charan Singh's loyalty.

goes—-as well as for world-wide
nuclear disarmament, were
maintained. But the short-term
emphasis was shifted to tackling
international debt problems
The gjgrig that the Non-

Aligned Movement was return-
ing to its original objective,

namely tht of steering a course
between East and West, were
beginning to appear. It seems
probable that tills middle-of-the-
road trend would have been
maintained and strengthened
during tiie remaining two years
of Mrs Gandhi’s presidency. _

FINANCIAL TIMES. U8PS No- 1900*0,

published daily Meant Sundays and
holidays. U.S SutHcrlnt-on roles

S420.0D oar annum. Second class

panage paid at Haw York NY and “t

additional mailing oIBcsa POST-
MASTER; send oddrss* changes u>:

FINANCIAL TIMES. W GCih StroBt.

New York. NY 40022 .

! rfi"
1

i r
i
/

j

lifting

[fcli s:l

•K •
’



V Knaodal Times Thursday November 1 1984

i«re

!

OTHER OVERSEAS NEWS

New Japanese cabinet dle

retains power balance
BY JUREK MARTIN IN TOKYO

KR YASUHCRO NAKASONE'S
third. Government in two years,
announced yesterday, bears a
remarkable similarity in per-
sonae! and its balance of power
to its predecessor.
Prime Minister Nakasone

said at a news conference that
his cabinet would be again one
which “gets the job done." He
paid particular attention to
such domestic issues as educa-
tional and administrative
reform.
The only possible element of

controversy was his warning
that Japan might not be able
to ' avoid defence spending
rising above its supposedly
sacrosanct level of 1 per cent
of gross national product.
The cabinet once again has

been formed with the main
purpose of appeasing the ruling
Liberal

. Democratic Party's

main functions. In spite of
Mr Nakasone's pledges to
reduce the influence of Mr
Kakuei Tanaka, the former
Prime Minister, two of the top
four positions in the LDP are
still held by Mr Tanaka's
supporters.

As expected, Mr Shlntaro Abe
(Fukuda faction) and Mr
Noburo Takeshita (Tanaka),
both potential successors to Mr
Nakasone, stay on as Foreign
and Finance Ministers respec-
tively. A past contender,

Mr Toshio Komoto (his own
faction), previously director of

the Economic Planning Agency,
remains in the Cabinet as

Minister Without Portfolio and
Deputy Prime Minister.
Mr Kiichi Miyazawa (Suzuki),

another aspirant, was made
head of the LDP’s executive
board. But, otherwise, party

affairs were very much trusted
to the old guard, with Mr
Sususm Nikaido (Tanaka, 75
years old) continuing as LDP
Vice-President, Mr Shin Kane-
nwu (Tanaka, 70) becoming
Secretary-General, and Mr
Hasayuki Fujio (Fukuda, 67)
staying on as head of the policy
board.

There are two novel elements,
in youth and sex. Mr Toshio
Yamaguchi. who is only 43, was
chosen as Labour Minister. He
is a member of the splinter New
Liberal Club party

Mr Nakasone also said he
would appoint a woman to the
Cabinet, probably Mrs Shlgei
Ishimoto. an Upper House mem-
ber a s the new Environment
Minister. It has been over 20
years since a woman last served
in the Cabinet.

Lifting

inSA
student riots
CONTINUING dashes be-
tween stone-throwing students
and police have led to a
further three deaths and
several injuries in the
eastern Cape townships of
New Brighton, Joza and
Kwazakele over the past
three days, writes Anthony
Robinson from Johannesburg.

Police used tear gas, rub-
ber bullets and birdsbot to
disperse crowds of rioting

schoolchildren again yester-
day.
No incidents wer reported

from townships to the East
and West of Johannesburg
but moves to raise bus fares
12.5 per cent next month, the
continuing school boycott and
demands for rent reductions
ensure that the underlying
causes of violence remain,
# Britain’s new Ambassador
to South Africa. Mr Patrick
Hoherly, presented his cre-
dentials to President P. XV.

Botha yesterday. He is the
first ambassador to be accredi-
ted since the inauguration of
the new tri-camera! constitu-
tion which created the post of
executive President.BY JUREK MARTIN IN TOKYO AND STEVEN B. BUTLER IN SEOUL executive President.

JAPAN has postponed lifting In past years any Japanese Korean peninsula.” However it
—

•“JSf
1*®8 asainst move to improve relations with added that Japan “ ardently Famine airlift rpailvJforth Korea uxrtti January out North Korea brought a routine hopes” that recent contacts and

ramine 310111 ready
deference^ to South Korean note of protest from the South dialogue between north and Three RAF Hercules trsr

announced yesterday. Seoul had strongly urged of tension and a build-up of
The intent had been *o 5okyo 10

^,
elay the sane- confidence,

remove, the sanctions, imposed 2°“®^ “F™ T®*** when The sanctions include a ban
after last year’s Rangoon bomb Ko

F
e* s intentions in up- on official-level contacts be-

at&ack on visiting Sooth Korean
com*n£ on north-south tween Japan and North Korea,

delegation, early this month but
econom

,

Co"°i>eration might be This meant, for example, that
subsequent exchanges with

m<^e ®lear.
_

the fisheries agreement between
Seoul have induced a delay

-Foreign Ministry sources say the two countries concluded last
that m view of the improved ties month was negotiated at a pri-

r
1
?
Sgoa1' despite earlier hints between Seoul and Tokyo, they vate level

I

J*
ave decided not to make an However, South Korea was

jSouth Korea has taken in stride issue of Japan's decision. reportedly incensed over a

government Korean Government south will lead to a reduction

However, South Korea was
reportedly incensed over a

Three RAF Hercules trans-
port aircraft were due to
leave

.
Britain last night

loaded with support equip-
ment for the Ethiopian
famine relief operation, pend-
ing clearance from the Addis
Ababa authorities to allow
the aircraft to fly over
Ethiopian airspace, Patti
Waldmeir writes.

A further three RAF air-

craft are due to leave later
today.

***««“ issued recent brief conversational the

JSJ S5SS!riJ5ireignMin_ a Toky° emphasised that United Nations in New York ft . . . . .

K^S*™*®* ®ere
Jy

“Pres- ‘‘There will be no change in between the Japanese ambassa- Jakarta blast inquiry
*»*•*• the basic policy of the govern- dor and the North Korean JLJLproceed with caution. ment of Japan toward the observer.

Thai gas fields set to start production
BY BOONSONG KTHANA IN BANGKOK

TWO major gas fields in the a few months aboad of the
central Gulf of Thailand de- schedule set in the 1982 gas
veloped by Union Oil of Thai- 83165 contract concluded with
laud, a subsidiary of the U.S. ***? state-run Petroleum Auth-
«H corporation Unocal, are set Thailand,

to start natural gas production Gas output from the new
in the next few months "elds twill raise the country's

„ .
’

.
offshore gas production — at

Mr Martin Miller, vice preai- present taken from the Erawan
dent for operations, said gas and Baaupot fields also oper-
production from Satun and ated by Union Oil—to at least
Piatong fields will start in 350m cubic feet per day.
December and January respee- Production of condensate, the
ttvaly at the initial combined very light oil associated with
'?«te of 150m cubic feet per day natural, gas, from the four

fields will also be boosted to
about 12,000 barrels per day
early next year from around
7,500 presently.
The increasing offshore gas

and condensate production will
help lessen further Thailand's
dependence on imported oil and
cut its enormous oil import bill,

which stood at more than
$2.6bn (£2.16bn) in 1983.

It is expected that offshore
gas supplies would represent ,

15 per cent of the country's
total energy demand in 1985 J

The Indonesian Government
has ordered a top-level probe
into an explosion at an
ammunition depot which
rocked an already-tense
Jakarta on Monday, killing at
least 15 people and injuring
26, Reuter reports from the
Indonesia capital.

Diplomats said the official

casualty toll could rise as
hospitals were checked and
investigators examined the
site, still smouldering and
cordoned off.

More explosions were heard
today in the Indonesia capital,
scene of recent bomb attacks
and clashes between Moslems
and troops. It was unclear if
unexploded rounds were
being detonated or if the
blasts, were uncontrolled.

The first thing you’ll see at the new
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EUROPEAN NEWS
GENERAL EVOKES THREAT OF MOROCCAN ATTACK ON AFRICAN ENCLAVES

Spain sacks top army officer
BY DAVID WHITE IN MADRID

THE SPANISH Government yes-
terday dismissed one of the coun-
try’s top army officers for outspo-

ken remarks in which be evoked
the threat of a Moroccan attack on
Spain's North African territories of

Ceuta and Melilla.

The incident coincided with a vis-

it to Morocco by Sr Narcis Serra,

the Defence Minister, and with the

first joint manoeuvres between the
air forces of the two countries.

Sr Serra confirmed before leav-

ing for Rabat that Lt-Gen Manuel
Alvarez Zalba’s dismissal had been
approved by the Cabinet
The General, who was head of

the fifth military region, based in

Saragossa, warned about Spain's

capacity for opposing an attack on

Ceuta and Melilla, described US.
forces based in Europe as "mercen-
aries'

1

and charged Nato with "in-

credible military stupidity” for fail-

ing to provide for the defence of the
enclaves, in view of their strategic

position.

"We do not have the forces to de-

fend them from within against Mor-
occan occupation," he said, adding
that Spam's only possible response
would be to attack Morocco.

Lt-Gen Alvarez Zalba, who was In

any case due to be transferred to

the reserve list in a few days' time,

also launched a challenge to the So-

cialist Government over Gibraltar.

He said that if Britain were to re-

tain sovereignty over Gibraltar

when Spain was a member both of

Nato and the EEC, it Voukf show
we do not have a foreign policy.”

Lt-Gen Alvaraz Zalba was the

second regional army chief to be
dismissed by Spain's two-year old

Socialist Government for making
politically-charged public state-

ments.

although the Spanish authorities I

have gone out of their way to pay
J

down the implications for the secur-

;

ity of Ceuta and Melilla-
j

Portuguese

seek public

sector

French Communist Switzerland

split widens over
names
Leutwiler’s

debt deal blueprint for future s-cce^or

Although Spanish officials were
cautious about the possibility of a
defence pact with Morocco, it was
thought that Sr Serra's talks might
include the first steps in this direc-

tion as well as preparing the way
for an official visit by King Hassan
to Spain.

The union agreement signed in

August between Morocco and Libya

is being closely watched in Madrid,

The agreement" does, however,
:

pose delicate diplomatic problems

!

for Spain in its search for a "global"

:

relationship with the Maghreb I

countries. Sr Sena's visit takes !

place at a difficult moment in
\

Spam's relations with Algeria,
;

which have become bogged down in '

a seemingly endless row over the

amount of natural gas Spain takes I

from Algeria and the price it pays. I

By Dions Smith in Lisbon BY PAUL BETTS IN PARIS

Sr Alfonso Guerra, the deputy
prime minister, is due to represent
Spain in Algeria's revolution anniv-
ersary celebrations today.

UK resists total ban on North Sea dumping
BY RUPERT CORNWELL IN BONN

BRITAIN IS resisting strong
pressure from its European
neighbours, above all West
Germany, for stringent emer-
gency measures to reduce
pollution in the North Sea.

The UK attitude was spelt out
yesterday by Mr William Walde-
grave. Minister far the Environ-
ment, at a special conference on
the need to protect the North
Sea here, in the face of wide-

spread calls for a ban on all

dumping of industrial waste in

those waters.
Many countries, led by West

Germany, Sweden and Denmark

want the North Sea to be
declared a “special status area’’

like the Baltic and the Mediter-
ranean. This would outlaw the
discharge by ships of oil and
chemicals into a sea which they
regard as already under critical

threat from pollution.

Mr Waldegrave said scientific

evidence showed that the North
Sea overall was in a " generally
satisfactory state,” although
problem areas existed in the

eastern part of the North Sea,

in particular the German Bight.

This, he said, made it un-

necessary for the entire sea to

be made a special zone.

Mr Waldegrave argued that

sea dumping, a practice in
which Britain is a bad offender,
caused far less damage than
pollution spewed out by rivers

like the Rhine and the Elbe.

However, the UK, anxious to

avoid giving the impression of

indifference to environmental
issues, is urging much tougher
surveillance, and co-ordinated
prosecution of those who breach
existing pollution regulations.

It also favours closer con-

trols on oil production instal-

lations in the North Sea (al-

though these are believed to

be relatively unimportant as a

source of pollution) and the

creation of a central data bank
to monitor the general health
of the North Sea.
Such considerations seem

likely to be reflected in the
final statement due today from
the eight countries represented
here which border the Narth
Sea. However, more drastic

emergency provisions seem to

have small chance of approval,
given Britain's attitude.

IMF praise for Belgian economy Belgians strike

over coal plan
BY QUENTIN PEEL IN BRUSSELS

BELGIUM has suceeded in pro-

moting a strong increase in busi-

ness investment and in private

sector employment, but the

momentum of economic adjust-

ment must be maintained,
according to the International

Monetary Fund.
The broad conclusions of The

IMF’s latest mission to Belgium,
published yesterday by the
Government, point to the need
to maintain the orogramme of
public expenditure restraint and
tight fiscal and monetary poli-

cies.
They were welcomed, by Mr

Wilfried Martens, the Prime
Minister, and Mr Willy de
Clercq. the Finance Minister, as

a " serious encouragement reso-

lutely to pursue the strategy of

medium - term economic
recovery."

However, the Fund warned
that in spite of the real efforts

to reduce public spending and
increase revenue, “the present

rate of accumulation of public

debt is a strain on the financial

markets, a constraint on mone-
tary policy, and a threat to pub-
lic confidence."

The IMF urges an annual re-

duction in real public expendi-
ture of at least 2 per cent

—

although Mr de Clercq insisted

that the cuts would already
amount to 2.8 per cent in 1984,

While the Fund praised the
Government’s monetary policy

affecting short-term interest

rates, raised to defend the Bel-

gian franc, it criticises the con-
tinuing policy of maintaining
low long-term rates, arguing
that “the after-taxT return on

long-term Belgian franc invest-

ments ... is at odds with the
Government's determination to

ensure a stable financial en-

vironment.”

It warns that wage pressures
are likely to remain high in

Belgium throughout 1985 and
1986, making the adoption of a

set of wage norms for those
years “a necessary safeguard."

It concludes by taking a re-

newed swipe at the pervasive
bureaucracy in the country,

charging that “layers of regula-

tions and interventions cover
almost every economic activity,

and their pervasiveness is stif-

ling. The rationale of vast pub-
lic transfers to enterprises is

unclear at a time when the
whole . thrust of the Govern-
ments policies is to restore
market incentives."

BRUSSELS—Belgian coal

miners staged a 24 hour strike

and blocked roads and railways
in the north-eastern province of

Limburg yesterday in protest

against a planned pit closure

and redundancies, union
officials said.

The strike call, which police
said was obeyed by nearly all

of Belgium's 19,000 miners,
coincided with a board meeting
of the nationalised mine
company to discuss the closure
of one of the five remaining
Belgian pits. More than 3.000
workers stand to lose their jobs
by 1987.
No Immediate decision is

likely on the plan, devised
after the Government cut
financial aid to the industry,
which independent consultants

;

say will never be profitable.
!
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SENIOR PORTUGUESE offi-

cials are anxious to negotiate
the restructuring or re-

scheduling of the foreign

debt of some public sector

companies, whose finances

cannot cope with heavy
foreicn debt repayments due
in 2983 and 19SG.

The idea is part of a plan

to strengthen Portugal's fin-

ancially troubled public com-
panies which will soon be pre-

sented to the cabinet.

The foreign liabilities cf

three companies—QuimigaJ
t basic chemicals and fertil-

isers). Siderurgia National
(steel mills), and CNF (petro-

chemicals)—have been ear-

marked for attempted re-

structure!ng.
Ottimigal as nf December

1983. owed Esc 28bn (£I42m>
to foreign creditors, out of

total debts of Esc 77bn
(£390m). Some 70 ner cent
of this foreign debt is due in
the next two years.

Sidenmria Nacional, with
total debts of Esc 53hn
(£269ml owed foreign hanks
Esc 27hn f£137m). CNP.
meanwhile, with total liabili-

ties of Esc 98.Rbn (£501m)
owes Esc 58.7bn (£297m)
abroad.
AH tbree suffer from the

after-effects of half-completed
or over-ambitions clans to

increase canadty in basic
industry, without sufficient

domestic mineral or financial
resources to make them cost
efficient.

In the late 1970s, Qu lmitral

was driven into expensive
diversification aimed at mak-
ing it one of Europe’s lareest
industrial cnmnleves. It bor-
rowed heavily to finance plans
that the present Government
considers ill-advised.

At the national steel cor-
poration. a plan to build, np
steel-making canadty to lm
tonens a vear with a new blast
furnace built by Italimoianti
suffered from stop-go attitudes
hv successive governments.
The corporation is heavily in-
debted for euuipment ordered
without dear government
policies.

CNP was planned in 1968
as part of a huge oil, petro-
chemical and industrial com-
plex at Sines in the south. The
original plan called for a 2m
tonne oer year steam cracker
and

.

about 12 downstream
petrochemical units. Sixteen
years and several oil nriee
rises later, less than half the
planned downstream units
have been built, and the com-
plex is operating at half its

nominal capacity and at heavy
losses.

These three concerns, ulus
the Setenave shipyard, which
hac fotal Ua’riiiHps nf
'« 39.61m and a foreign debt
of Esc 9.6bn, account for most
of the losses suffered by the
18 nubile companies under
the jurisdiction of tho Mini-
stry of Industry, Energy and
Mining; ~

Total liabilities of these
companies as of last Decem-
ber amounted to Ssc 1,169bn
(£5ff3bu). with a total

foreign debt of Esc 630bn
(£3.19bn).

DEEP DIVISIONS inside the
French Communist Pam-
emerged in the open this week
reflecting the state of turmoil
m the party following its

humiliating defeat in the Euro-
pean elections and its with-
drawal from the French Govern-
ment this summer.
The party's central committee

has just completed a two-day
session originally designed to
rubber stamp the preparatory
document for the parry's 25th
Congress next February.
However, committee mem-

bers put forward numerous
amendments to the official pre-

paratory text for the Congress
and six members decided to

abstain in the vote to adopt
the document.
The abstentions are significant

because until now the hardline
leadership of the party ap-

peared to have gained control
again over so-called “reformist"
members, who have been
striving to see the French party
evolve more along the lines of

its Italian counterpart rather
than maintain its Stalinist

attachments.
At the central committee

meeting. M Pierre Juquin, the
party's spokesman until he fell

in disgrace this summer
because of his reformist tend-
encies. broke a .three month
silence to express major reser-

vations on the preparatory text

for the Congress which sets out
the party's future political line

and policies.

M Juquin has argued for a
reform in the party's system of

so-called “democratic central-

ism." He also believes the party

should continue to be part of

the left-wing majority with the
Socialists in France despite the
fact the Communists are no
longer in government.
Among other Communists

who abstained In the central
committee vote was M Marcel
Rigout, a minister in the pre-
vious left-wing coalition govern-
ment.
The resurgence of the re-

formists la expected to compli-
cate the preparation of the 25th
Congress, It is also likely to
provoke a major struggle over
the future leadership of the
party.
Although M Georges Mar-

chais, the Communist secretary-
general. is widely expected to
have his mandate renewed at

the Congress, the key question
for the party is who will lead
them in the presidential elec-
tions in 1988.

The reformists believe that
unless the party evolves it is

doomed. The hardliners argue
that it is better to have a small
but “ pure " party.

The French Communist news-
paper, LHumanite, confirmed
yesterday the abstentions
(which for the Communists
is the equivalent of a no vote)
and is due to publish the
official version of what hap-
pened at the central committee
on Friday. Central committee
meetings are always held
behind closed doors.
The newspaper said the

theme of the Communist Con-
gress next February will be
“ How to resolve the crisis,

towards a French socialism: to

fight, rally and build."

Curtain-up on French

pay television channel

THE SWISS cabinet has
appointed Mr Pierre Languetin
to succeed Dr Fritz Leutwiler
as president of the national

bank, at the beginning of next
year, it was announced in

Berne yesterday.

Mr Languetin has been the
bank's vice-president since

1976, having Joined the three-

man governing body in X931.

Before that he saw service as

a diplomat, occupied mainly
with economic affairs. His
briefs Included European
economic integrations and,

later, Swiss relations with the

United Nations Committee on
Trade and Development
(Unctad).
He was born in 1923 and

studied at Lausanne and the

London School of Economics,

As vice-president. Mr Langue-
tin made a methodical and
cautious impresrion, contrasting
with the occasionally stark
forthrightness of the incumbent
president.
Dr Leutwiler, one of the most

notable personalities among
recent central bank governors
in the Western world,
announced in June that he in-

tended to retire at the end of
this year at the age of 60.

Dr Markus Lusser. third

member of the governing body
of the national bank, will move
up to vice-president. He has
been a frequent speaker on
fundamental issues and has
often spoken out in public
against the abuse of Swiss bank
secrecy, without challengida the
principle itself. A senior officer

of the bank, Herr Hans Meyer,
will move up into the governing
body when Dr Leutwiler goes.

Communistsvow

BY OUR PARIS STAFF

to bring

down Andreotti
CANAL PLUS, Europe’s first

over-the-air pay television
channel, will start regular
broadcasts this morning in
France.

With an initial annual budget
of about FFr 800m (£70m).
employing 350 people. Canal
Plus is seeking to attract at
least 1.5m viewers by 1987. So
far, about 160,000 people have
subscribed to the service and
the channel hopes to see the
number grow to at least 200,000
by December.

Although a private channel,
Canal Plus is indirectly con-
trolled by the French Govern-
ment. Its main shareholder is

the state Havas communica-
tion group.
The start of Canal Plus

broadcasts is the first stage in

an important evolution of
French television. It will be
followed sometime in 1986 with
the launch of the TDF-1 tele-

vision satellite and eventually
by cable television.
- The cost to subscribers of the
new service Is FFr 120 (£10.50)
a month, although in the first

year the charges are higher be-
cause of initial link-up costs.
Canal Plus ' is banking on
feature film screenings and
what will virtually be round-the-
clock television to attract sub-
scribers.

By James Buxton in Rome

Pace of nuclear power
programme to be slowed
BY OUR PARIS STAFF

• Portugal reduced its current
account deficit to 5647m
(£534m) in the first six

months of 1984, compared to

S1.4bn for the same period of
1983. The target for the year
is S800m. well below the L2bn
target set with the IMF and a
quarter of the record deficit

Of 1982.

THE FRENCH Government
decided yesterday to slow down
the nuclear power programme
by announcing that Electricite

de France, the state electricity

utility, will order only one new
nuclear power station next year
and another in 1986.

The decision reflects a sig-

nificant major downward
revision in the growth of elec-

tricity consumption. Indeed,
there is already the risk of
serious overcapacity when
several nuclear power plants,

now under construction, come
on stream in the next few yean.
At the end of the seventies,

the annual rate of new power
station orders in France aver-

aged about six a year. This was
sharply reduced in 1983 and
1984 when the Government
approved only two in each year.

M Roland Dumas, the govern-
ment spokesman, said after a
cabinet meeting yesterday that
a decision will be taken later on
a second nuclear plant of 1,300
MW for 1986.

At the end of this year, he
said, France's 31 operating
nuclear power stations would
account for 55 per cent of
domestic electricity production.
This would rise to 70-75 per cent
at the end of the decade when
24 power stations under con-
struction come on stream.

A LEADING official Of the
Italian Communist party yes-

terday reaffirmed the party’s
determination to force' the
resignation of Stg Giulio
Andreotti. the Foreign Minister,

despite the Senate's rejection
of a motion of no-confidence in
him by a comfortable majority
on Tuesday night.

Sig Renato Zaneheri • said
that. the minister’s. reslgxtatloiia

was necessary to'enabid^xnany
/‘murky affairs" to be clarified.

His remarks were a bleak
reminder to the Government
of Sig Bettino Cnnti. that the
issue of Sig Andreotti is not
closed. Nor have the events of
the past few days done any-
thing to strengthen the
minister’s personal position, or
to calm tension in the ruling
five-party coalition.

The vote on the minister's

future was taken on an open,
roll call basis, to ensure that
government MPs voted: accord-
ing to their party’s line. The
fact that this was felt necessary
indicates the precariousness of
Sig Andreatti’s position now
the Communists have ended
many years of dose association
with him by coming out against
him

Indeed the republican and
liberal parties, both members
of the coalition, showed Intense
nnease when voting' In favour
of Sig Andreotti whose resig-

nation was being demanded by
the Communists because of his
alleged role in trying to save
Sig Michele Sindona, the -bank-
rupt financier, when he was
Prime Minister in the 1970s.

Soviet allies pressed for energy investment
BY LE5UE COUTT IN BERLIN

MOSCOW HAS renewed its

call for its allies to invest in
the Soviet oil, gas and mining
industries.
Mr Nikolai Tikhonov, the

Soviet Prime Minister, told the
three-day conference of Come-
con leaders in Cuba that the
Soviet Union, in return, would
expand its exports of gas and
electricity to member countries.
However, deliveries of oil and
many raw materials to Eastern
Europe would continue but not
increase, he admitted.
Moscow has left open the

possibility that its oil supplies

to Eastern Europe might have
to be cut again after a 10 per
cent drop since 1982.

Representatives of the small
East European countries at

Comecon’s annual meeting
which ended yesterday, affirmed
that they would take part in
such inevstments. Mr Istvan
Sarlos, Hungary’s Deputy Prime
Minister, said it was especially
deirable to maintain “ Or
slightly increase" the present
level of energy and fossil fuel
deliveries. In order to achieve
this, he said, Hungary was ready
to participate in joint invest-
ment projects a<

In harmony
with its capabilities ** and under
" Mutually acceptable con
di lions."

Herr Willi Stoph, East Ger-
many’s Prime Minister, told the
meeting that the long-term,
stable supply of raw materials
and fuel within Comecon was
of ** Extraordinary importance "

for the planned development of
its economy. His country, he
said, would also “Continue to
take part in joint investments
in the extractive and energy
sectors."
Mr Nikolai Baibakov, the

Soviet planning chief, said that
long-term investments of up to
Roubles 55bn, (£52bn) would
have to be made in Comecon
industries, especially in the
energy field. Priority was to be
given to nuclear energy, coal,
gas and energy-saving tech-
nology.

Nuclear energy would meet
13 per cent of Comecon’s energy
requirements next year and 20
per cent by 1990, he said. A
few years ago Comecon was aim-
ing to generate 20-30 per cent

of its electricity from nuclear
stations by 1990.

Mr Baibakov added that coal
production was to be boosted
greatly and that the 4.800 km
gas pipeline between Western
Siberia and Western Europe was
to be completed quickly. He
also called on the other Come-
con countries to take part in
building plants to produce
15,000 tonnes of catalysts for oil

processing which have had to
be brought in the West.

Trade between the 10 Come-
con countries last year, the

organisation said, was SS.6 per
cent of their total trade. This
relatively low figure largely
reflected increasing Soviet trade
with the West.

Wage increases of 22% end Iceland strike
BY KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM

ICELAND'S PUBLIC sector
unions succeeds early yesterday
in pushing through wage in-
creases of about 22 per cent
over the 14 months to the end
of 1985. They had been seek-
ing rises of 30 per cent.
The settlement neded the

four-week strike by more than
11,000 public sector employees,
which had brought the island's
foreign trade to a virtual stand-
still, but it has reinforced fears
that an early devaluation of the
Icelandic krona is virtually un-
avoidable.
The deal, which sets a pattern

for the cominuinc negotiations
in the private sector, is expected
tn trigger a new surge in infla-
tion

It has seriously breached the
Icelandic Government’s ambiti-
ous strategy for curbing the
island’s chronic-inflation, which
in the past 18 months had been
brought down from more than
130 per cent to a current level
of around 15 per cent.

The Government's austerity
measures begun in May last year
have coincided, however, with
a steep three-year fail in gross
national product of around 12
per cent, which has brought a
drastic fall in real wages.

at the beginning of December
and at the beginning of January,
and a further rise of 3.5 per
cent at the beginning of May.
No indexation clauses have

been included, but there is a
a clause which would allow the
unions to demand a renegotia-
tion next September depending
on the development of wagesand prices.

The senlement in the public
sector, similar to an earlier deal
in the printing industry, will
give staged increases of 10 per
cent immediately, 3.4 per cent

It was a similar clause which
r
Hf£

:ered
_.
the latest wave of

strikes. Originally, rises of 3
per cent in September and 3
per cent in January were to
have been paid under ihe pre-

deal that was tob^e^nm ** the end of next

As a result of the new wage
deals, leading economists. *n

Iceland expect inflation next
year to be 25-30 per cent, double
the Government's earlier tar-

get of 13J per cent.
The need to p'rotect the com-

petitiveness of the all-important
fishing sector, and the detpen-
ig deficits in the trade account
and the current account of the

balance of payments make a
devaluation virtually inevitable-

A reshuffle of the Government
is likely when the wage round
is completed. It is expected that

Mr Thorstein Paatssoo. leader

of the Conservative Indepen-
dence Party, the biggest party

in government, will be brougnt

into the cabinet
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Our vast new gas liquids plant in the hills

ofMossmorran in Fife cost an unbelievable

£400 million to construct. It is the largest

and most technologically advanced plant

of its kind in Europe

Yet from manv aspects, you could be

quite near and not even spot it

As with the 138 mile pipeline that feeds it.

we were eager that die new Mossmorran

plant’s presence should be of minimum

disturbance to the natural environment

So wherever possible, the plant is tucked
into the contours of the countryside

The large storage tanks, for example,

have been surrounded by four man-made
hillocks, and the lines of the buildings and
pipes follow those of the hillside

Furthermore, there is hardlv anv noise
* *

and there are no noxious products

At Mossmorran, ethane, propane, butane

and natural gasoline can be derived from

die natural gas liquids that are produced

along with our North Sea oil and gas

Now, these important resources will be
put to good use, and will gready benefit

this country well into the future

Shell and her partner have invested an
enormous amount of British ingenuity

and enterprise in our new gas liquids plant

Not to mention the £400 million we’ve
sunk into the hillsides of Mossmorran
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Belgium rejects BCal plan for

£59 Brussels-London ‘return’
BY 1VO DAWNAY IN BRUSSELS

THE BELGIAN Government
yesterday rejected a Plan from.
British Caledonian Airways for
a limited £59 return fare on
flights between Brussels and
London Gatwick.
While welcoming the British

initiative for cheaper European
airfares, H Herman De Croo,
the Belgian Communications
Minister, added that talks on
low-cost flights would have to
take into account airport costs
and airlines’ operational ex-

penses.
The decision is understood

to have followed pressure from
Sabena, the Belgian national
carrier, against the BCal plan
as representing a threat to its

recent return to profitability.

Mr Michael Spicer, the UK

aviation minister, said after
talks with M De Croo yester-

day that he was ‘'disappointed"
by the block on the cheap fare
scheme which, he claimed,
would have increased passenger
traffic on the route.
But we welcomed the respon-

siveness of Belgium to a

general liberalisation of

aviation regulations. “ I am
disappointed that this particular

fare has sot got through, but
not disappointed as far as dis-

cussions for the furtvre are
concerned."

Brusseis-Londan fares are

among the highest per pas-
senger-mile in the world, with
a first class single at £109 and
cheapest “ supeipex ” return
fixed at £84.

The BCal proposal was re-

stricted to a limited number of
seats and under-capacity flights.

It was intended to increase the
passenger load without under-
mining existing full-price ticket

sales. :

Ericsson

sells mobile
phones to

Canada

Brazil wins $500m Nigeria order
BY ANDREW WHITLEY IN RIO DE JANEIRO

By Kerin Done. Nordic
Correspondent, in Stockholm

Belgium is expected to come
under increasing pressure to

lower prices through the intro-

duction of special low-cost

flights between Amsterdam and
London in a bilateral agree-
ment negotiated earlier this

year.

A cheap £50 return from
London to Maastricht in the
south-east Netherlands is also
expected to come into service
soon and may take substantial
traffic away from Belgium.

EEC trade deficit with Japan up
BY QUENTIN PEEL IN BRUSSELS

THE European Community’s
trade deficit with Japan is still

increasing, in spite of efforts by
the Japanese Government to

open up its internal market,
senior European officials told

their Japanese counterparts
yesterday.
The measures taken by Japan

have taken effect too slowly, and
further action is needed to cor-

rect the imbalance, they said

in the latest round of high-level

talks between the European
Commission and Japan which
finished yesterday.
The talks, involving Mr

Reishl Teshima, Japan’s Deputy
Minister for Foreign Affairs,

and Mr Leslie Fielding, director-

general of external relations at

the Commission, were charac-

terised by both sides as

"extremely positive,” but none-
theless concentrated on the
problem areas of trade relations.

The European Community
deficit with Japan was up some
3.3 per cent in the first six

months of 1984, at Ecu 6.99bn
(£4.l2bn), compared with Ecu
I3.27bn in the whole of 1983,

and Ecu lO.fibn in 1982.

Although the rate of de-

terioration has therefore slowed,
that was partly attributed to

a resumption of pork exports,

banned during 1982 and 1983,

and inclusion of non-monetary
gold, the EEC officials said.

Despite Japanese assurances !

that exports of sensitive pro- 1

ducts would be moderated, only
three of the relevant groups
showed a decline in the first sue

months of the year—video
recorders down 13 per cent,

television tubes down 13 per
cent; and larger motorcycles
down 23 per cent.

In contrast, all other cate-

gories of sensitive exports were
up by between 8 per cent {cars)

and 51 per cent (machining
centres). As for video re-
corders, the 1984 Japanese im-
ports were based on estimates
of the European market which

L. M. ERICSSON, the Swedish
telecommunication group, has
won a breakthrough contract
in Canada for the installation

of mobile radio telephone
systems in the cities of Montreal
and Toronto in direct com-
petition with Canada’s Northern
Telecom.
The first orders for the

“ cellular ” system are worth
around CS16m (£10.6m), but
further orders for the expan-
sion of the system could be
worth more than CS140m.
At the same time, Ericsson

has opened a new research and
development centre for public
telecommunications equipment
in Richardson, Texas, as part
of its drive to sell its Axe
digital switching system to the
Bell operating companies in the
U.S.
The research and develop-

ment centre is one of Ericsson's
largest engineering resources
outside Sweden, and is re-

garded as a key step in its push
to break into the U.S. public
Telecommunications market

Its Axe-10 digital switch has
established a commanding posi-

tion in the world market and
has now been sold to nearly 60
countries.
The switch is also a key com-

ponent in the planned Canadian
mobile radio network. The
system is planned to start in

Montreal and Toronto by July
next year.

j
BRAZIL has woa a major order

;

to supply Nigeria with a S500m
I f£4l5m) package of badly
|

needed manufactured goods and
raw materials over a 12-month
period.

In return, Nigerian shipments
of crude c-il to Brazil are being
increased by about 40.000
barrels a day.
The agreements, however,

are not strictly speaking barter
deals because payments are
expected to be made in foreign
exchange.
What this will probably mean

in practice is that the oil will
be sold for cash and the
proceeds will find their way to
Brazil.

Financing has been arranged
through bilateral supplier
credits with confirmed letters
of credit, according to the
Brazilian trading house
responsible for setting up the
business.

Cot 13 Commercio Exportacao
Importacao. a leading Brazilian
trading company, signed export
contracts in September with the
Lagos government and indi-
vidual Nigerian importers.

Separately, new oil supply
contracts were concluded
between Petrobras, the
Brazilian state oil company, and
Nigeria's National Petroleum
Corporation.

Petrobras has for some time
been utilising its spare refining
capacity to process crude on
behalf of the NPC, exporting
the fuel products back to
Nigeria.

Deliveries of the Brazilian
goods began in September but
news of the deal has been suc-
cessfully kept secret until now.
The agreement was concluded

following the signing of a pro-
tocol in November 1982 during
President Joao Figueiredo’s
visit to Nigeria.

An official of the company
said yesterday that the aim of
the transaction was to meet
Nigeria’s pressing need for a
wide range of essential goods in
short supply because of the oil
producers’ foreign exchange
problems.
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He did not specify the two
dozen or so products involved.
But they are understood to in-
due paper, sugar, vegetable oil.
textile fibres, carbon black and
steel.

At a later stage, still to be
negotiated, consultancy services
may be added to the scope of
the agreements. This is likely
to be in areas such as civil con-
struction and engineering.

Bilateral trade between Brazil
and Nigeria plummeted last
year to S277m, down from its
19SI peak of $1.5bn, despite
strenuous efforts by Brasilia to
boost exports
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Europe switches away from Taiwan trade
BY ROBERT KING IN TAIPEI

A STRONG currency and stag-

nant demand in Europe have
cut heavily into Taiwanese
e.\poris in recent months, des-

pite an impressive rebound in

the first half of about 15 per
cent over the same period in
1983.

In the short run, two major
factors account for the slow-
down. First, the NT dollar,
closely pegged to the U.S. dol-

lar, has steadily appreciated
against all major European cur-

hpve proved highly optimistic,

the officials said.

ECGD to improve claims data

Babcock Canada
shares Indonesia

power contract

by James McDonald

THE GOVERNMENTS Export
Credits Guarantee Department— which provides insurance
cover for about 30 per cent of
UK exports — has recognised
the need to improve its com-
puterised claims database, and
its work-measurement and cost-

allocation systems, according to

a report by the National Audit
Office.

The claims database, however,
is not expected to be fully cor-

rected until the end of 1985. Mr
Gordon Downey, Comptroller
and Auditor General, says in

his report on the ECGD claims
and recoveries sector.

The report says the organisa-
tion has encountered major
trading difficulties arising

from worldwide economic reces-

sion, setbacks in certain sectors
of overseas markets “ and
political problems in some
countries.”

The result has been that
claims payments by ECGD rose

from £290.5xn in 198041 to
£584.1m in 1982-83.

The department’s cash re-

serves, which at March 31, 1982,

stood at £481.3m were ex-

hausted by February 1984 and
the ECGD has financed claims
payments since that date from
borrowings from the Consoli-

dated Fund.
"The continuing high level

of claims payments has also

necessitated increases in the
ECGD’s premium rates to cus-

tomers.”
" Export Credits Guarantee

Department: Claims and Re-
coveries Report by the Comp-
troller and Auditor General.

National Audit Office. SO £2.10.

By Bernard Simon in Toronto

BABCOCK and Wilcox Canada,

anfi Marubeni of Japan, are to

supply and install two 400
Megawatt steam generation
units for the Suralaya power
station in Indonesia.
The contract, valued at

C$186m (£124m) is with the
national power authority of
Indonesia. Babcock and Wilcox
will have overall technical and
commercial responsibilty.

The two companies are
already contracted to supply
two units for the Suralaya sta-

tion, the first large coal fired

power plant in Indonesia.

Moreover, despite the relative

weakness of European curren-

cies against the New Taiwan
dollar and more determined
efforts by European exporters,
Taiwan is still not buying the
quantities of European products
that the size of its market might
suggest.

Major shipping firms estimate
that Europe-based vessels are
leaving Taiwanese ports only
half-ro two-thirds full, " They’re
crying out for cargo,” says an
official of the West German-

I based Schenker (HK) shipping
1 agency.

The slowdown is in marked
contrast to the first seven
months of the year, when. both
imports and exports were up
nearly 16 per cent over the
same period in 1983. Admit-
tedly, exports were unusually
depressed during much of last

year and the rise is against a

low base, but sales to Europe
still reached nearly $1.8bn in

the seven months to July and
imports nearly S1.4bn. This
accounted for more than 10 per

1

cent of Taiwan's world trade.

TAIWAN TRADE
JANUARY—JULY 1984

Exports Imports
to from

Country Sm Sm
Europe (EEcj 1,785-0 1J93.7
W. Germany 5064 421.8

UK 3983 181.4

Netherlands 2S6A 157.1

France 136.0 131.8

Italy

Belgium
135.5 izza
95.2 55.1

Denmark 7/3 34.1

Ireland VA 5.8

Greece 17.6 1.8

rencies. Further eroding the
attractiveness of Taiwanese
goods, the authorities more than
a month ago allowed the NT
dollar to appreciate against the
U.S. dollar by 2.5 per cent, and
European buyers are now shift-

ing their attention to more com-
petitive areas in Asia, such as

Hong Kong, South Korea and
China.

Second, traders report a slow-

down in demand for many con-
sumer goods In Europe, partly
as a result of continuing

economic sluggishness, but also
because stocks were built up
early in the year.
Taiwanese exporters, dazzled

by the country's major market,
the have traditionally
failed to take Europe's potential
seriously, despite Government
pressure to diversify their
markets. Those that have
sought to penetrate Europe have
loo often failed to understand
its demands and standards.
Exporters used to thinking in
terms of massive U.S. orders are
turned off by the smaller orders
that individual European buyers
place.

“Exporters here are spoilt.”

says Mr Krister Lagerkvist.
director of the recently-opened
Swedish trade office here. “They
haven’t yet realised that Europe
is another ball game, that they
should approach each country
as a separate market.”
On imports a number of

factors work against Europe.
First Taiwan has long preferred
Japan over other nations as a
source of both industrial and
consumer goods. This partly

reflects the two countries’ long-

standing relationship; between
1395 and 2045 Taiwan was a
Japanese colony.

Japan's proximity produces
good service backup and
Japanese goods also offer a
price edge because Taiwan
calculates import tariffs on a
cost-insurance-freight (GIF)

basis, so that longer distances

involve higher prices.

In addition to Japanese com-
petition, European traders also

face enormous political and
economic pressure from the

U.S.. which bought over 40 per
cent of Taiwan’s exports during
the first seven months of this

year. The U.S. trade deficit with
Taiwan is likely to approach
SlObn by the end of the year,

more than double last year’s

figure.
The pressure on Taiwan to

bay more American goods to re-

duce this surplus (and to main-
tain the strong, if unofficial, ties

between the two governments)
has tended to edge out
European suppliers, especially

in major public-sector projects
such as nuclear power plants,

transport systems, and telecom-
munications.

Europe’s late entry into the
Taiwan market, plus the-'lack of
even nominal Governmental
representation here, forms
another hurdle for suppliers
such as Siemens, L. M.
Ericsson, NEI Parsons, and
Framatome, all vying for a role

in infrastructural projects.

Most European trade repre-
sentatives and company heads
admit that the hurdle will be
difficult to jump. “All we’re
asking for is fair and equitable
treatment in . regard to other
countries, especially the U.S.**

says one businessman.

AMERICAN NEWS

Move to close U.S.

‘non-bank’ loophole
SENATOR Jake Gain, chairman of

the Senate Banking Committee,
said yesterday he would introduce
legislation early next year to close

legal loopholes that allow the crea-

tion of consumer banks as part of a

wider deregulation Bill, Reuter re-

ports from Washington.

He told a U5. League of Savings

Institutions that Chase Manhattan
Bank and Citicorp were so opposed
to provisions allowing regional in-

terstate banking agreements that

their lobbying had helped to kill

chances of a Deregulation Bill this

year in the House of Representa-

tives, although it passed in the Se-

nate.

The Bill would have closed the

consumer bank loophole and an-

other legal anomoly that permits
full interstate banking.

A non-bank bank, by making
either commercial loans or taking

deposits, escapes federal regulation

as a full bank and permits banks to

set up institutions that can offer a

variety of financial services not cur-

rently permitted full banks. This al-

so allows them to operate across

state lines.

Senator Gam said that despite

the ending by the Comptroller of

the Currency of a moratorium on
the exploitation of this loophole his

Bill would include a clause requir-

ing divestiture of consumer banks
from July 1 1983. He told institu-

tions applying for licences to set up
non-bank banks. “There is not way
that I will bend or give."

Senator Gam said the Comptroll-

er had no choice in ending the mor-

atorium since Congress had gone

into recess without clarifying the is-

sue. But he took issue with a state1

ment by the Comptroller that ac-

tively encouraged institutions to

seek licences to set up non-bank
banks.

The Utah Republican said a new
Bill would be similar to the legisla-

tion proposed this year, including

provisions allowing hanks to op-

erate within regions of the UiL, en-

gage in discount brokerage and
commercial paper activities, under-

write municipal revenue bonds and
issue mortgage-backed securities.

Chilean

strike

death toll

mounts

Tim Coone in Managua reports on the likely outcome of Sunday’s election

Nicaragua under watchful eye of the world

By Mary Helen Spooner in

Santiago

BASE LENDING RATES
A.B.N. Bank 10}%
Allied Irish Bank 10}%
Amro Bank 10}%
Henry Ansbacher 10}%
Armco Trust Ltd. 11 %
Associates Cap. Corp.... 10)%
Banco de Bilbao 101%
Bank Hapoalim 10)%
BCCI 10)%
Bank of Ireland 10)%
Bank of Cyprus 10 } %
Bank of India 10}%
Bank of Scotland 10}%
Banque Beige Ltd. 10}%
Barclays Bank 10}%
Beneficial Trust Ltd.... 11}%
Brit. Bank of Mid. East 10}%

I Brown Shipley 10}%
CL Bank Nederland ... 10}%
Canada Permn’t Trust 10}%
Cayzer Ltd 10}%
Cedar Holdings 11 %

l Charterhouse Japhet... 10}%
Choulartons 11}%
Citibank NA 10}%
Citibank Savings 1111*%
Clydesdale Bank 10}%
C. E. Coates & Co. Ltd. 11*%
Comm. Bk. N. East 10}%
Consolidated Credits ... 10}%
Co-operative Bank *10}%
The Cyprus Popular Bk 10}%
Dunbar & Co. Ltd. 10}%
Duncan Lawrie 10}%
E. T. Trust 11 %
Exeter Trust Ltd- 11 %
First Nat. Fin. Corp. ... 12*%
First Nat. Secs. Ltd... 12 %

I Robert Fleming & Co. 10*%
Robert Fraser & Ptns. 11 %
Grind lays Bank tlOi%

l Guinness Mahon 10}%
I Harabros Bank 10}%

Heritable & Gen. Trust 10}%
I Hill Samuel SlO}%
C. Hoare & Co tlO}%
Hongkong & Shanghai 10}%
Knowsley & Co. Ltd.... 11 %
Lloyds Bank 10}%
Mallinhall Limited 10}%
Edward Manson & Co. 11}%
Meghraj and Sons Ltd. 10}%
Midland Bank 10*%
(Morgan Grenfell 10}%
National Bk. of Kuwait 10}%
National Girobank 10}%
National Westminster 10}%
Norwich Gen. Tsl 10}%
People's Tst & Sv. Ltd. 12 %
R. Raphael & Sons 10}%
P. S. Refson & Co 10}%
Roxburghe Guarantee 11}%
Royal Bk. of Scotland 10}%
Royal Trust Co. Canada 10)%

I J Henry Schroder Wagg 10}%
Standard Chartered ...i;10}%
Trade Dev. Bank 10} %
TCR 10}%
Trustee Savings Bank 10}%
United Bank of Kuwait 10}%
United Mizrahi Bank... 10}

%

Wescpac Banking Corp. 10}%
Whiteaway Laidlaw ... 11 %
Williams St Glyn's 10*%
Wintrust Secs. Ltd. ... 10}%
Yorkshire Bank 10}%

I Members of the Accepting Houses
Committee
7-der deposits ? 35%. 1 month
B OO*/,. Fined rate 12 months £2.500
9.35-.. £10.000. 12 months 10.00*...

7-dav deposits an sums of under
£10.000 7L*«. £10.000 up to £50.000
8%. £50.000 end over SUV..
Cell deposits £1.000 snd over 71*%.
21 -day deposits over £1,000 B**%.
Demand deposits 7>*%.
Mongage base rote.

AT LEAST seven people were
killed, more than 50 injured and
over 200 arrested in Chile on
Tuesday during a 24-hour gen-

eral strike against the military

regime of General Augusto Pino-
chet

The strike, and a day of pro-

test on Monday, were called by
the National Labour Command
and the Democratic Popular
Movement (MPD). a coalition of
left wing political groups.

Chilean military authorities

ordered a 10 pm to 5 am cur-

few in Santiago's San Antonio
province in an effort to quell un-
rest in the city’s working class

neighbourhod. At least five

people were lolled by gunfire
and two others were electrocu-

ted by an electricity cable torn
down during street disturb-

ances.
Ten bombs exploded in the

capital during the night, caus-
ing additional property damages
but few injuries.
A group of eight heavily

armed men wearing masks
attacked the MDP headquarters

i in Santiago, spray painting the
walls with anti-Marxist slogans.
Shops and offices began dos-

ing early in Santiago's central

business district and by rush-
hour the normally congested

j

areas of the city were virtually

deserted.
General Agusto Pinochet's

1 regime was quick to call the
strike a failure, noting low
absenteeism in most places of
employment.

Nevertheless, the popular
reaction to the protest and sub-
sequent strike took both Chilean
officials and moderate opposi-
tion leaders by surprise.

The lack of a consensus in
opposition circles concerning

I

the day of protest and strike

!
had initially suggested there

j

would be uneven public support

I

for the anti-Government cam-
!
paign, as there was late last

year when the MDP had called
for a day of protest without the
backing of the Democratic
Alliance.
The strike has given a boost

to the Chilean left, which has
now proved its ability to mobl-

;

lise anti-Government demonstra-
:

tions in vast sectors
General Pinochet has warned

he might reimpose a state of
siege in Chile if political dis-
turbances continue. Such a
move would have to be
approved by Chile's four mem-
ber legislative junta.

THE TWO Sandinista Front
youths sporting red and black
headbands and T shirts
emblazoned with the slogan
“Stay ahead with the Front,”
took a moment off from their
door-to-door campaigning in
Managua to explain • their
strategy. “We want people to
vote on November 4 for any
party, not necessarily the
Sandinista's Front Most
important, we want to persuade
them to vote."

It is a remarkable comment
on Nicaragua’s election cam-
paign which culminates this
Sunday with elections for a
president, vice president and a
90 member national assembly,

;

half of Nicaragua's 3m popula-
!

tion is registered to vote and
!

the Sandinista’s emphasis in
I their proselytising is a reflec-

i
tion of their deep concern
over the international image of
the elections.

Two important political
groupings have now pulled out
of the election race—the cen-
trist Liberal Independent Party
(PLI) last week claiming “in-
sufficient guarantees,” and the
far-right Co-ordinadora Demo-
cratic, never having left the
starting blocks on August 1, the
first day of the campaign.
The five remaining opposition

parries to Sandinistas, ranging
politically from the far left
Popular Action Movement
through to the right of centre
Conservative Democrats
(PCDN), are nonetheless ex-
pected to pick up around 30 to
40 per cent ofthe votes between
them. Under the proportional
representation system being
used, this will permit the
creation of a strong opposition
to the Sandinistas, who few
doubt will pick up at least 50
per cent of the votes. However
none of the heavyweights to
the right of the SandinisLas will
be present in the new national
assembly.

Dr Vlrgilio Godoy, the presi-

dential candidate for the now-
abstaining PLL claimed that his
party could capture 30 percent
of the votes. “We already have
9 of the 15 departments in
the country."

He said the reasons for the
PLTs abstention were that they
were dissatisfied with the pro-

gress of the election campaign
and the attitude of the govern-
ment. More importantly, “no
elections under the present cir-

cumstances will put an end to

the violence," he said, referring

to the U.S.-backed guerrilla war
being waged in the mountains
which is severely weakening the
economy.

Dr Godoy's party is pressing
for a “ national dialogue " —
the establishment of talks be-
tween all the social and econo-
mic sectors of Nicaraguan
society, including all the poli-

tical parties, the church and
trade unions. Such talks have
been initiated, but Dr Godoy Is

unclear where the talks will

lead to if the far Right does not
participate. The Co-ordinadora
Democratica has reluctantly
agreed to participate in the
first round of talks, but has
made no commitment to con-
tinue with subsequent talks.

The PLTs decision not to con-
test the election has drawn criti-

cism from the right and left.

The Left accuses Dr Godoy of
playing into the hands of the
U.S., even of co-operating with
the U.S., in undermining the
legitimacy of the elections.

The Conservative Democrats
say the Sandinistas must be
removed by civil means. "We
must prevent the establishment
of a Marxist constitution by
civil opposition,” said one con-
servative leader this week. Dr
Clemente Guido, the presiden-
tial candidate for the Conserva-
tives, saw a positive side to the
PLTs abstention: “ They will be

Sr Daniel Ortega—observers
will be best witnesses of an

honest election

the losers because we will take
their votes." he said.

Although the PLI decided at

its national party meeting to
withdraw from the elections,
voters nil? stiJ be aWe to vote
for the PLI because the ballot

papers have all been printed and
distributed to the polling
stations. “ The ballot papers will

not be changed now.” said Sr
Bayardo Arce, one of the top
Sandinista leaders this week.
Dr Godoy will be voting for

himself, he said, and will be
encouraging the party’s
supporters to vote for the PLI.
despite the fact that the party is

abstaining. “ It is to demonstrate
that we are a political force in
the country, without at the same
time legitimising these elec-
tions," be said, brushing aside

the lurking contradiction in his
statement

Some poltical observers in
Managua believe Dr Godoy is

trying through the “national
dialogue” to present himself
as the central figure of the
Nicaraguan opposition and
thereby displace Dr Arturo Cruz,
the leader of the abstaining
Co-ordinadora Democratica, in
the hope that he can win a
stronger political position for
his party than through par-
ticipating in the elections. It is

however, a gamble which might
not pay off.

Ninety-four per cent of the
over 16 year old population is

registered to vote on Sunday
at 4,132 polling stations around
the country. Four hundred and
fifty official foreign observers
and over 400 foreign journalists
are expected to be covering the
elections and all the participat-

ing parties are nominating their
own observers to oversee the
polling booths and the sub-
sequent vote counting.
Dr Fiallos Oyangueren,

president of the Supreme
Electoral Council (CSE) which
is organising the elections, said
“Even under the bast conditions,
and we are in a war, one can
never guarantee absolutely 100
per cent against fraud. But we
have taken all the necessary
measures that any electoral
body anywhere in the world can
take to keep it to an absolute
minimum.”
A Swedish team of election

experts have been advising the
CSE and have been responsible
for most of the protective
measures being employed
against possible fraud.
So in the expectation that

the voting and count will be
clean and fair, under the
watchful eyes of almost 1,000
foreign observers and journal-
ists and around 20,000 opposi-
tion party observers In the
voting booths, the Sandinistas

will be hoping for a big voting
turn out to quieten their
domestic and foreign critics

and to marginalise the abstain-
ing PLI and CD.
Sr Ortega, the head of

government and presidential
candidate for the Sandinistas
said, “The observers and
foreign Press will be the best
witnesses to the fact that the
electoral process is truly
honest."
The Sandinistas are

optimistically predicting that
90 per cent of the presidential
vote will go to Sr Ortega
whereas the opposition parties
say that the Sandinistas are by
no means guaranteed a sweep-
ing majority, given the
deteriorating economic situa-
tion and shortages of many
basic goods—'luxuries virtually
disappeared four years ago.

But a strong vote for the Left
is nonetheless expected, and
the Sandinistas may well feel
this gives them a mandate to
maintain the impetus of their
programme and to confront
further pressures from the ab-
staining right wing and from
the U.S. Government itself.
Dr Sergio Ramirez, the San-

dinista candidate for the vice-
presidency, said last week: “On
Sunday there will be no better
way to demonstrate the legiti-
macy of this (electoral) process
than through a massive turnout
of thet people at the polling
booths.”
With the campaign -now en-

tering its final day and a major
military offensive expected
from the U.S.-backed guerrillas,
there will nonetheless be
crossed fingers in the Sandinsta
campaign headquarters that the
enthusiastic youths in their
headbands and T-shirts around
the country have managed to
get their message across and
that their efforts will not be
thwarted on the home stretch
by a disruptive military cam-
paign.

Brazil to hold third round of debt talks
BY ANDREW WHITLEY IN SAO PAULO

BRAZIL WILL launch the third
and most ambitious round of its
external debt refinancing pro-
gramme in New York in two
weeks’ time.

It is to ask its bank creditors
to renegotiate *63bn (£52bn) of
public and private debt , matur-
ing between 1985 and 1989.

After several .postponements,
formal negotiations between the
Brazilian economic authorities,
led by Sr Ernane Gaiveas,

Finance Minister, and the coun-
try's bank advisory committee
are now scheduled to commence
on November 14.

On November 13 the Brazi-
lians will hold talks with M
Jacques de Larosiere, the Inter-
national Monetary Fund's man-
aging director. They are ex-
pected to concentrate on the
continuing difficulty Brazil facesm meeting its IMF-set domestic
targets.

Fresh evidence of the
strength of inflation in Brazil— the root cause of the Gov-
ernment's difficulties — came
yesterday with the disclosure
that the official price index rose
by 12.6 per cent in October,
the second highest figure on
record. The annual rate of in-
flation remains around 210 per
cent

To maintain its promise to
the IMF to keep devaluation of

the cruzeiro in line with thefluctuating inflation rate, theGovernment announced a mini-
devaluation of just under 3 percent on Tuesday — twice the
Sj i*

f regular changes ^Lnthe exchange rate.

The cruzeiro has been so

ih™ly devaJued over the past

jsamt has been forced to issue

10000
e
anH

an
r

ni>t“ wonhiclooo and Cruz 50,000. Thesecome into circulation todav.

Venezuela debt

plea endorsed
VENEZUELA’S request for a
further 90-day extension on its
moratorium on public-sector
foreign debt payments has been
endorsed by the country's
13-bank advisory group during
two days of talks in New York.
Telexes have been sent out to
Venezuela’s 450. creditor banks
for their approval
The extension trill cany the

same margin as previous ones,
at II per cent above Eurodollar
rates and 1} per cent above
prime rate.
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Jaguar workers
back strike

today over pay
BY ARTHUR SMJTH, MIDLANDS CORRESPONDENT

UK NEWS

JAGUAR workers voted atmass
meetings yesterday to reject an im-
proved pay offer and strike from to-

day, but Jaguar immediately cast

doubt ,on the validity of the voting:

“We cannot take any of the results

seriously. We cannot let the future

of Jaguar be determined in such an
unsatisfactoryway *

Jaguar said a secret' ballot

seemed "theonly reasonable way to

overcome the confusion.”A decision
would be taken today when the re-

sults of voting by the 850 night shift

workers was known on whether to

press for a ballot, possibly under

the provisions of the Employment
Act which only came into force a
few weeks ago.

The strike vote is a blow to Mr
John Egan, chief executive of the
recently-privatised company, who
put his personal authority behind
appeals to the workers not to under-
mine the dramatic turnround
achieved by Jaguar in recent years.

He headed two days of detailed
negotiations with shop stewards
and union officials which resulted
in a last minute offer to allow work-

ers the option to take about half

their next free allocation of shares -

part of the privatisation deal - in

cash.

Employees could take £208 in
cash - equivalent to £4 a week -

from January 10 next year rather

than waiting tor the £400 phis share

handout, scheduled tor April.

Jaguar workers, already offered a
rise of £8.65 from today (more than

7 per cent), could regard their deal
as worth more than 10 per cent with

the new money due in January.

The improved offer, phis warn-
ings to workers of the consequences
of refusing the company’s earlier

“final offer”, dearly shifted opinion.

Stewards, who last week reported a
four to one vote for a strike yester

day rehirened figures of 3,897 in fa-

vour, with 2^294 against

Workers at Jaguar’s Coventry en-

gine plant and the Birmingham
bodyworks voted by three and four

to one for a strike, but there was
controversy at the Coventry assem-
bly plant, where the first vote at

lunchtime showed a 400 majority

against action.

Virgin may test law
on ticket sales ban
BY LYNTON McLAIN

VIRGIN ATLANTIC Airways is tak-

ing advice in the U.S. to see
whether it has a case for taking le-

gal action against British Airways,
Pan American and Trans World
Airlines for cheap trans-Atlantic
tickets sold in the face of a ban by
the UK Government

Up to 93,000 cut-price tickets

were sold illegally by the large air-

lines before October 18, when the
Government blocked their plans to

sell cheap tickets tor the winter sea-
son. The Transport Department re-

laxed its ban on the sale and use of

these tickets on Tuesday, although
they were still officially “disap-

proved’
-

of by the Government be-
cause of fears that they could lead

to a challenge in the U.S. courts

over breach of anti-trust laws.

Only passengers bolding low fare

winter tickets on Virgin Atlantic

and People Express, sold before

and after October 18, are not affect-

ed by the Government ban.

The Transport Department
warned that airlines carrying pas-

sengers with cheap tickets sold af-

ter October 18 would be liable to a

fine of £1,000 for each passenger.

British Airways is willing to "accept

responsibility tor- the conse-

quences” of meeting its contractual

obligation for tickets sold between
October 19 and 25. The airline said

holders of these tickets would not

be prosecuted.
" "

•
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John Lloyd and Maurice Samuelson report on the row over Kirk’s departure from the NCB

Tensions caused by the MacGregor style
THE EFFECTIVE dismissal, which
became known yesterday, of Mr
Geoffrey Kirk, the long-standing
public relations director of the Na-
tional Coal Board (NCB), will have
effects on two levels.

First it is already being widely
seen as a considerable, even crass,
blunder by Mr Ian MacGregor, the
hoard's chairman. Second, it is the
strongest sign yet of the explosive
tensions now becoming apparent at
the board’s dowdy headquarters be-
hind Buckingham Palace in Lon-
don.

When the news seeped out at top
level late on Tuesday, Mr Bernard
Ingham, the Prime Minister’s spo-
kesman and an old friend of Mr
Kirk’s took the trouble to ring and
express his disquiet.

Mr Phillip Weekes, the NCB's
South Wales director, heard the
news on the radio and felt sick at

heart Speaking shortly afterwards,
he said: "Geoff Kirk is part of the
industry, and he has the deep re-

spect of all those who work in it He
was a man of total integrity

”

Why should a press officer call

forth such reactions, causing senior

and sober men to drop their in-

grained discretion? Even more seri-

ously, how far does the sacking of

Mr Kirk reveal - still more - the

disarray within Hobart House, the

NCB headquarters?

Mr Kirk enjoys an unusually

high reputation among reporters -

not just for his longevity, but for his

directness, personal straight-

dealing and warmth. He began in

the industry in his native North
Derbyshire as a clerk at 14. He had
a spell in the Navy during the war
(where he was badly wounded in

the Mediterranean) and had a brief

sojourn in journalism. But the

board, which he rejoined in the

1950s, was his life.

His qualities made him many
friends and admirers. It is no exag-

geration to say that everyone who
writes or broadcasts on the indus-

try holds him in some regard. His
effective dismissal is thus another
formidable "own goal” tor Mr
MacGregor and Mr Cowan on the

publicity front - at a stroke, they
have lost their best public relations

asset

Mr Kirk's removal stems from
complex causes, highly illustrative

of the present condition of the

board. On the publicity side, he has
had to cede great influence to two
men whose advice to the chairman
has often appeared to be more high- -

Pessimism as coal talks resume
Prospects of reaching an early settlement of the

coal dispute seemed dim last night as talks between

the NUM and the coal board resumed at the bead-

quarters of Acas, the conciliation service. All sides

were expecting negotiations to fail, and statements

were being held in readiness tty the NCB regretting

the collapse of the talks and urging miners to return

to work.

However, there was some feeling that the talks

might be adjourned and resumed today. That would
mean the postponement of the NUM executive

meeting which is due to meet in Sheffield this morn-
ing.

Mr Ian MacGregor, NCB chairman, said nothing

yesterday before the talks, but Mr Arthur Scargill,

NUM president, hoped there would be a change of

heart by the Government and the board. He regret-

ted that the NCB appeared to believe that the talks

would break down before they began.

He said: “I am willing to negotiate aid I am pre-

pared to sit down and consider what the position is

as far as Acas and the coal board are concerned.”

!y regarded than his: Mr David Hart
mid Mr Tim Bell.

Senior board executives believe

that these two men now have very
large leverage over Mr MacGre-
gor's decisions on the public presen-

tation of the board's case and over

the strategy of the dispute itself.

Mr Bell is a director of Saatchi

and Saatchi, the agency which has

successfully promoted the Con-
servative Party. He is at present on
holiday in Antigua.

Mr Hart is a freelance journalist

with his own company. He will

make no comment on his involve-

ment with the board or with Mr
MacGregor. Sources close to him in-

sist that the advice he gives to Mr
MacGregor is that of a friend; that

he has no contractual relationship

with the board and receives no fees

and has no routine duties at the

board.

Hobart House executives have a

different impression. They believe

that Mr Hart and Mr Bell have

been instrumental in underpinning
the bard lime Mr MacGregor has
taken against the NUM leadership,

and particularly in boosting the im-

portance of the working miners and
the “drift bach" to work.

Mr Hart was “exposed" in the

Daily mirror last month, when it

was alleged he Had substantial con-

tacts with the working miners and

acted as their adviser.

The sources close to Mr Hart say

he met members of the working

Miners committee, admired their

courage, "advised" them only in the

sense that he offered hints when

asked to, and gave them £50 of his

own money.

Both Mr Hart and Mr Bell are po-
litically active in Conservative poli-

tics and have been written up as

prime ministerial advisers.

A third member of this unofficial

“think tank" is Mr Tommy Thomp-
son, chairman and founder of Opin-

ion Research and Communications
who has commissioned private polls

used by the NCB during the strike.

These have shown considerable

public hostility to Mr Arthur Scar-

gill. the president of the National

Union of Mineworkers (NUM) - but
have also shown a low credibility

rating for Mr MacGregor among
miners. The first of these findings

"leaked” out, the second did not.

The influence of these advisers -

however extensive it was - runs di-

rectly counter to the tight-knit tra-

ditions of the boards, of which Mr
Kirk's style was a part He had fre-

quent battles with Mr MacGregor
over presentation, over advertise-

ments in the press and other issues.

He was seen by the advisers, and
by the paxtime board members
brought in by Mr MacGregor to

contribute outside business exper-

tise to the board, as obstructive.

Mr MacGregor knew well enough
that his public image was causing

concern. Relying again, it appears,

on advice from Me Bell, he appoint-

ed on October 18 Mr Michael Eaton,

the North Yorkshire area director,

as the NCB's public face and as his

personal adviser.

The appointment, however, was
seen as a sign 'of weakness rather

than as a generous admission of a

lack of media expertise. Further, it

was taken without reference to Mr
James Cowan, the board’s deputy
chairman, who was furious.

Mr Cowan backed by Mr Merrik
Spanton, the board member for per-
sonnel, put his foot down, demand-
ing that Mr Eaton be barred from
negotiations with the pit supervi-
sors' union Nacods which were due
to begin on October 23. Mr Cowan
said that otherwise he himself
would not attend. Mr MacGregor
duly barred Mr Eaton.

The incident which sparked Mr
Kirk's dismissal occurred on Mon-
day. Mr MacGregor, fresh from a
weekend trip to the UE. to see his

grandchildren, buoyed up by the ad-

verse publicity given to the NUM
over its meeting with the Libyan re-

gime, ordered a complete blackout

on board contacts with the press to

focus attention on the NUkTs em-
barrassment

Mr Kirk, sitting in on an inter

view between Mr Eaton and Mr
Keith Harper, the Guardian's la-

bour editor, was summoned to the
chairman's office to learn that all

board contacts with the press were
to be severed.

Mr Kirk returned to the inter-

view and it quickly drew to a dose.

He had to cancel two other Inter-

views set tor the morning and a

lunch with industrial correspon-

dents the following day. A few mi-

nutes later, an Independent Radio
News reporter called Mr MacGre-
gor and was given a telephone in-

terview. Mr Kirk was understand-

ably distressed.

Mr Geoff Kirk

On Tuesday, about midday, Mr
Kirk was summoned to Mr Cowan's
office and told to go. The official

version was that he would be on
holiday. He could, if he wished, see

the chairman but it would be a

waste of time. He was gone by
Tuesday night, saying nothing to

anyone.

The reaction within the board has
been one of horror. The area press

officers, summoned to a meeting at

Hobart House yesterday, were
unanimous in their condemnation.
Many directors believe, quite sim-
ply, that Mr MacGregor and Mr Co-
wan are acting irrationally.

That reaction is not wholly due to

Mr Kirk's dismissal, or the manner
of it Mr MacGregor and Cowan
have been seen for some time as in-

creasingly remote from the long-

serving Hobart House and area ex-

ecutives. As the strains have in-

creased, so has their alienation.

It should be said that the choice

of Mr MacGregor was not a popular

one with the NCB's “officer corps."

They were devout followers of Sir

Norman Siddall, the previous chair-

man, who was “one of them." So
too. had been Sir Derek (now Lord)

Nara chairman throughout the

1970s. Mr MacGregor was parachut-
ed in, they felt, to sbow them how to

run an industry. They thought they
knew.

Mr MacGregor's actions and style

have confirmed the most bitter of

bis opponents, swung against him
those with whom he might have col-

laborated. He formed a dose alli-

ance with Mr James Cowan, who
bad been deputy chairman under

Sir Norman. But the remainder of

his senior staff complain of a re-

moteness, lack of consultation and

an inability to judge whether or not

their advice is being taken serious-

ly-

Mr MacGregor replaced most of

the mining engineers on the board

with part-time directors with inde-

pendent business interests. Out
went the second deputy chairman,

Mr John Mills, and Mr Donald Dav-

ies, the board member for market-

ing.

He shortcircuited the elaborate

consultative arrangements which
Lord Ezra had developed and which
he found cumbersome. The effect

was that his key officials found
themselves frozen out and, in their

view, ignored.

Many do, however, acknowledge

the chairman's competence. His
grasp of international energy
trends is widely admired, as are bis

ambitions to open new markets for

coal - though some of his hopes,

like those to break into tbe West
European market in a major way in

the next decade, are thought un-

realistic.

He is seen as at least their intel-

lectual equal, who can appreciate a
well-argued case.

Perhaps curiously, given his -

largely Scargill inspired - reputa-

tion as a butcher he is widely
thought of as a “softie,” a man who
shrinks from conflicts and rows,

who hates to upset Significantly, it

was Mr Cowan who told Mr Kirk to

go, not Mr MacGregor.

Part of his failings are ascribed to

the weakness of his support me-
chanisms. In his previous job as
chairman of British Steel, he had in

Mr Bob Scholey a deputy chairman
who had long experience in running
the industry and a fearsome reputa-

tion for toughness. In David Prior,

he had a bright and effient chef de
cabinet The NCB had no equiva-

lents.

Mr MacGregor tended to see the

trade union leaders with whom be
had to deal through glasses tinted

with his U.S. experience. Unlike the

board's industrial relations depart-

ment he did not care to distinguish

between the various strands of left-

ism they espoused, and thus con-
fused the essentially centrist Nac-
ods leaders with far leftists - to the

fury of Mr Ken Sampey, the mid-
dle-of-the-road Nacods president
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Isn’t ittimeyouthoughtseriously
aboutahomecomputer?

Amstradknewcomputer
will handle everything from

stock control to starships.

It’s a home computer.

But it thinks like a work-

station. And it’s incredible

value for money.
If you’d like a second

opinion,askyourcompany’s

computer expert

Tell him the CPC 464 has

a 64K memory. Tell him it

comes with its own colour

monitor orVDU, built-in cas-

settedatarecorte;typewriter

style keyboard, numeric key-

padand fastextendedBASIC
Then tell him the price.

Chances are, he won’t

believe you. (Ifhe does, he’ll

probably buy one himself).

Its built-in standard par-

allel printerinterfacemeans
you can have hard copy*

“Even without the
monitor and cassette

recorder it would
be a bargain.

With them there’s little

to touch itr

WHAT MICRO?

Computer complete with
green screenVDU (GT64)

of program listings, letters,

invoices, you name it

And our inexpensive

floppy disk system includes

CP/M* operating system
and LOGO.

Of course, computer
games are greatfun on it too.

There’s already a great

range of tutorial business

andgames software available

from Amsoft
And there’s more on the

way.

cankeep intouchwith

all the latest developments

CPC464
complete

with

monitor

datacorder

and enjoy special privileges

with the Amstrad User Club.

And the CPC 464 comes
fully connected and ready-

to-go. Just plug it in.

“I think the Amstrad
willgivealot

of sleepless nights

to Sinclair,

Acorn and Commodore..?
POPULAR COMPUTING WEEKLY

We couldn’t have put it

better ourselves.

AmstradThe home com-
puter you can take seriously.

Optional disk drive

DDI-l including interface

CP/M* and LOGO £199.95.

Optional 80 column dot matrix printer DMP-L Offers high performance computerised text
processing for only £199.95.

BOOTS COWHsT Dixons
Greens r^MniffL

TI B9MBEUVS
TOR&LL8 WOOLWORTH comStek

STORES

r:
s
T
iilMIT

ONEGREATIDEAAFTRANOnWTrade mark Digital Research.

Td like to know more about the exciting CPC 1 64 complete computer system.
Please send me literature rightaway.

name

ADDRESS

POSTCODF

To: Amstrad Consumer Electronics pic, Brentwood House. 169 King's Road,

|

Brentwood, Essex CM14 -JEF. Tel: Brentwood t0277) 228888.
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N. American banks

judged as most
profitable in world

JOINT COMPANY TO OFFER INTEGRATED OFFSHORE PACKAGE

Trafalgar and Davy start venture
interest

BY DAVID LA8CFIIES, BANKING CORRESPONDENT
NORTH AMERICAN banks were Ibca said: "We expe ....

collectively the world’s most profit- and beyond banks will continue to
fable last year, though individually set up further reserves for their
banks from the Arab world earned lending to less develc
the highest rates of return. (LDC), and we wou)

Canadian banks come out top in a
study fay Ibca Hairing Analysis,

m to
£*L

the London firm which rates the
likely outcon

world's major banks, achieving a
az?s’

.

real return of just over 10 per cent
“

on their equity. They were followed f, {?'

HI W(Ifm BY DOMINIC LAWSON

TRAFALGAR HOUSE And Davy

ORRESPONDENT Corporation, two of the UKs larpst

^ suppliers to the oil industry, have
Ibca said; "We expect that in 1B84 established a nfew Joist venture
id beyond banks will continue to company, Trafalgar Davy Offshore,
t up further reserves for their The idea behind the venture is to

search suggested that the big oil trol have .offered

companies would welcome bids of a engineering ®K^
truc

r,
0^Pf“"

John Fletcher, a director of Trafal-

gar House, is deputy chairman.

turnkey nature for some future ages to the North Sea
.
wl compft-

North Sea developments. The new nlas. Trafalgar _Davy^ Offshore is

group feels that such an integrated dearly an attemptmm strong mor-

operation is particularly applicable d support from the Government to

ages to the North Sea ml compa- Trafalgar House and Davy haw
toes. Trafalgar _Davy Offshore is joined forces before on huge pro-
deariyan attempt, with strong mor-

jecte, most notably on the Thames
.barrier project completed this year

lending to less developed countries provide a combined engineering, to gas developments In southern ba- establish a whoUyUK aHnpetitor protect London from flooding.

(LDC), and we would guess that manufacturing and construction sin of the North Sea, where the for turnkey North Sea projects. The two groupfi are involved in oft-
, i l— rn t mu Xt §, I i. kLul • j m..within two years most banks will be

in a position to deal with any rea-

sonable likely outcome of the LDC
crisis."

The improvement in banks' capi-

tal strength Is mast marked in Can-

fay theUS toidaTSth^8^ ^ and the UH,^ Ibca. Spednl

cent, and the Japanese andtteB^ "fi
re^rves’

factors, such as hidden reserves,

ish in the 7 per cent ranee.
probably artificially depress the ap-

^ parent performance of German,
Ibca, which uses a special formu- Swiss and Swedish banks, while

la to even out the widely varying the government-owned French
equity levels of banks from differ- banks have been under pressure to

ent countries, says the figures increase loan loss provisions and
should be taken only as a guide. But reduce profits at a time of national

it adds: “It is dear that the number economic stringency.

capability for North Sea oil and gas

developments.
Trafalgar wifi provide the manu-

facturing and construction resource

chiefly through its subsidiaries

Cleveland Kedpath Offshore, Scott

IJthgpw and RGC Offshore. Davy,

tectaolgy is tried and tested.
^ ^ The new company emphasised

The link between Davy and Tra-
yBSteltjay ^ ^ would only hid

folgar was also warmlyencouraged Norfe Sea work if that

% the Depatoeto of Enwgy ^what oil companies asked for.

Jbrough its North Seawatchdog, H NorthSea developers wanted a
the Offshore Supplies Office.

Under Mr AUckBuchanan-Smith
less integrated approach, then Tra-

The two groups are involved in off-

shore contracts worth GZbn.

For Trafalgar House, the joint

venture marks the most recent
stage of a rapid expansion into the
offshore business. A month ago ft

completed a £15m takeover of RGC

BY RAYMOND SHODDY

MRBstlcsmE Cabtension one of

largest potential shareholder. cable technology to run interactive

Uthgow and RGC Offshore. Davy, underM Abcx uucnanan-cmum ^ pavy would continue to

the largest process plant engineer the EnerBr Minister, the Depart-
{Jd under their own names, rather

tag company in Europe, wifi provide merit of Energy has become in-
than as Trafalgar Davy Offshore. JjjS

design engineering and project creastagly active in promoting a £12m to take over the Troubled

management
Trafalgar Davy Offshore, which

dominant role for purely UK off- Tratelj

shore suppliers in North Sea devel- P® e®3*

an as —
£l2m to take over the Troubled

Trafalgarand Davy have, equal 50 Scott Litfagow shipyard on. the

Mr Robert MaxwdTs private ptib-
- two-way sendees - but were uxv

fishing company Fteganum Press- able to pay the price BT believed

announced that it had decided not such a System would cost The fad-

to go ahead wifo plans to take a ure to agree raises serious question

omtroDfogmterestmfoecomp&ny. marks <wer A* Governments poli-

already has its own office in Lon- opments. Previously only compa- hire. Its

ity stakes In toe van- Clyde, Scotland, which bad been
irman is Dr Graham part of state-owned British

.
Ship-aUCOUV UiU AfcO vwu UI IIW U* AA/U- * - — . , , ,

jnn
l said yesterday that its re- ales with a large degreeof U.S. con- Kaperf Dav/s deputy chairman. Mr builders.

wmpi +.i«, 4 7A ww cent stake ta
Prototype stage.

of banks generating real profits has Individually, Arab banks occupy
steadily been increasing -over the the top 10 positions in Ibca’s profit-

last few years,” mainly because the ability league. The first non-Arab
world economic recovery has more bank is Texas Commerce Banc-
than offset the heavy cost of mak- shares, followed by three more Ar-
ing provisions for doubtful saver- ah banks and J. P. Morgan of New
eign bans. York in 15th place.

BAHKJNfll RATES OF RETURM

Return on cn Roat
tacnm ratarn

Canada 15153 49 10.63
its. 11.66 3.8 728
rap an 9J2 25 742
UK 1230 S3 7
UiiIuIiiiii 1225 72 5.05
Swritaariand 7joe 21 498
Haitiailamia 7.9S 3 495
Cartway 7M 26 484

1433 126 123
Spain 13.18 122 096
Aanoa 6.44 23 -286

3J0 92 -09

Source: IBCA Banking Analysts

THE BRITISH economy is likely to

move info a miM recession t

year and in 1986, the Oxford eco-

nomic forecasting group says in its

latestoutlook published yesterday.

It believes that activity will con-

tinue to grow ai a slow pace but this

wifi not be enough to reduce unem-
ployment The number at adults out
of work is expected to rise to 3.4m
by 1988 and then to decline slightly

to 3.3m in 1989.

During foe five years from 1983

to 1988, the average growth
rate is expected to be just under 2

per cent with unemployment at 13.4

percentof the labour force.

The inflation rate is expected to

remain at about 5 per cent to 6 per
cent for most of the period, al-

though rising towards the end of

foe decade.

The forecasting group, which is

part of the Oxford Centre for Man-
agement Studies, believes that
there are four reasons for expecting
a slowdown in foe rate of economic
growth:

The more we starve

this woman of help

the more we feed

the problem
famine Disaster. Now over a million people, like

the woman in the picture, are victims of one of the
most crippling; droughts on record.

Without help, many more will die from
malnutrition and other related diseases. Your
donations are urgently needed to help provide food,
medical equipment and other essential supplies, to
bring relief to the starving.

may be too late.

To: The Bon. Treasurer, The Rx. Hon. Lord
Help the Aged. Project 40508, FREEPOST, London ECUB i
(no stamp needed).

I enclose my cheque/postal order for £

Name (Mr/Mrs/Miss/Ms)

Address .....

Postcode..

I

Damages writ filed Oil
]

against JMB for c

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT BY MAURICE S

MR MAHMOUD SIPEA, foe Palds- from Bulk Ferts under eight 1984 THE ELECTRIC
tazd-bom shipowner, five of whose charterparties. laying an oil pi;

companies face petitions for their payments are said to be due biggest coal-fiiw

compulsory liquidation presented from Bulk Ferts for vessels char- Drax, Yorkshire.

Oil pipeline laid on
for coal power plant

company.
Merseyside Was one of the first

group of enthusiasts to the field but
Instead, Fergamon announced it has had immense difficulty rais-

foat it was pulling out because tag the finance to get going. A £3m
Merseyside Cahlevision *has not rights issue for foe founder share-
been able to agree satisfao- holders faiM, and the only,hope of
tory terms with British Telecom raising investment capital
(BT) for the economic supply of a seemed to lie with Mr MaxwelL

BY MAURICE SAMUELSON

THE ELECTRICITY authorities are

cable system in Liverpool-
1

It is difficult to see where foe

At present ofl arrives at foe Drax

laying an oil pipeline to Britain's power station fay road. There are al-

biggest coal-fired power station at so pipelines from canals to Ferry-

by Johnson Matfoey Bankets tered from Crown Walden Shipping
(JMB), has hit back with a High Corporation, Kfeon Maritime Corn-
Court writ claiming damages and^ of Fanama, Transatlantic
injunctions against foe bank. Bulk Shipping Company, Hydrohos
The writ, issued in the Commer- Campania Naviera, Compagnie

dal Court on Tuesday, by Bulk Cpp tinfwtpV de Franpalse, Lyle
Ferts, oqe of the five threatened Motorship Company, Seartransit
Sipra companies, claims damarges and Splosna Plovsa Finn,
for JMB*s alleged unlawful inteefer-

ence with Bulk Fterts* shipping bum- The declaration would state that

like other coal-fired stations, oil

is used at Drax to light the boilers.

Increasing foe amount-of oil used in

this way will enable coal stocks to

bridge B and C power stations (280

MW and 2,0OOMW respectively) and
to foe 1,000MW Thorpe Marsh sta-

tion in South Yorkshire;

. It remains to be seen whether in-

be stretched out over the winter dustrial action would affect use- of

wipnthq: hy an ftctitnafaid iflpwiwnt the pipeline, which would be operat-

Tbe uncertainty raises aew ques- ' Meraeyside-founders can now turn

tkm masks over the future of cable, to for finance.

Berliners challenge
army immunity

The piy _ .

receive ml unloaded frmn barges at Transport and General WorkersM legal proceedings granted by the to challenge the cerfficate of immu-
a jetty- on foe River Ouse. This Union and foe General Municipal

j

British Government to foe British taty granted by Sir Geoffrey Howe,

wifi Drax to ed mainly fay . members of the

' FINANCIAL TIMES REPORTER
A CERTIFICATE of immunity from Tbey were yesterday given leave

with Riinr Eteris' chipping h,ri. The declaration would state that could streog&en foe plant’s seam- and Bofiermakettf Union,

ness and for alleged breach of con- the payments are to be debited to ity if pickets try to prevent oil tank- These stations, with the 1,728-

tract Eurostem Maritime’s sterling ac- ers from entering by road during MW Eggborough plant, have been

Growth predicted to

be slower next year
BY MAX WILKINSON, ECONOMICS CORRESPONDENT

It seeks a declaration that muiw count with JMP, out of freigfc

a contract or contracts — the exis- meats made or doe to Bulk
h»wpa and terms of which are to be for its use of foe vessels

implied from acourse of dealing be- Bulk Ferts also claims an i

the present coal dispute. held in reserve for the past seven

According to the Central Hedri- months in order to husband coal Herr Gunter 3Vsw
dty Generating Board (GEGB), the stocks which have not beat replen- ~Frau Louise Reimeh,

Bulk Forte also claims an injunc-
j
P96 *s befog installed as part of the ished dintagtheatrike.

tween foe parties -JMB is bound to tkm restraining JMB from apphdng plan to -double Drax's capacity to

make payments, on instructions OT appropriating the freight pay- 4.000MW. (The fifth of its six 660-

from Bulk Ferts or Its agents, Ri- ajerte otherwise than as instructed MW units is due to be cornmis-

rostem Maritime, for money due by PiiTtr Fterts, stoned next year).

The CEGB intends to use foe

stocks daring the .peaks in winter

military commandant in Berlin is Foreign Secretary, to Major Gen-
being challenged by two West Ber- eral Bernard Gordon Lennox,, foe
fin citizens. British military commandant.

An appeal by Sir Michael Havers,
Herr Gunter IVawnik, 54, and attorney general, is due to be beard

Frau Louise Reimelt 89, who live on November 5. The Berlin Admin-
near Gatow airfield, are seeking to istative Court has ruled that it has
sue in the English High Court over no legal power to hear the case
foe threat of noise from an army without foe consent of Allied Kom-

MW write; is *ib to be cornmis- electricity demand which it cannot I mariunegim firing range 1 being mandature, wfaidr has been re-

foDy meetwith its other capacity,
j built near their homes.

• The ending of foe «vwwnim»r

boom.
• The fact that North Sea oil pro-

duction is approaching itspeak.
• Thehigh levelsof interest rates.

• High import penetration result-

ing from poor levels ofUK com-
petitiveness.

The 'group believes foot official

forecasts are also suggesting slower
growth with little chance of a £afl in

unemployment and that this is

causing “grave concern” to the

Chancellor of the Exchequer.

As a result, the group believes
thatthe Treasury

^willwant to make
tax cuts of £2bn next year and £lbn
in 1986. In addition, it expects that
interest rates will be allowed to de-
cline hy 2 percentage points during
the next two years, even though foe
money supply would be growing
faster than the Government
wished.

These tax cuts would provide

some moderate rise in national out-

put but unemployment would con-

tinue to rise in the absence of other

measures, foe forecasters say.

Rapid growth expected for semiconductor sales
BY GUY DE JONQUIERES

BRITAIN will be the fastest-grow-

ing semiconductor market in West-
ern Europe this year with sales

growth of 55 per cent in terms of

U.S. dollars and 73 per cent in ster-

ling, according to Motorola, foe
loading American electronics com-
ponents supplier.

The UK semiconductor market
this year is estimated at SLlbn, just

behind West Germany, Europe's

largest market with estimated pur-

chases of SL28bn. France, whose
market was bigger than Britain's

until 1981, is a distant third with

purchases valued at only S670m.
Although Western European

economies have grown much less

feist this year than those of the U.S.

and Japan, their total semiconduc-
tor purchases are expected to rise

41 per cent in dollars and 55 per
cent in local currencies to more
tbaaStSbn.
Motorola forecasts that the total

world market, nwkidwig Commu-
nist countries, will increase fay 46
per centin dollar terms this year to
S2(M)bn. This is a record increase,

which exceeds all industry expecta-

tions.

Western Europe, however, still

lags far behind its principal compet-
itors both in the application and the

production of semiconductors. Ba
consumption is estimated at about

$10 per capita - for lower than the

UjS. and Japan, where the levels

are just above and just below $50

per capita respectively.

European-owned semiconductor
TnMwfiiPhnwff1 market share also

continues to dip. Their total sales

this year are estimated by Motorola

at only 38 per cent of total Euro-
pean consumption, while the Amer-
ican and Japanese industries both

have worldwide sales equivalent to

80 per cent or more of their home
markets.

European countries' combined
deficit an senricondiirtor trade is

expected to grow to $2.6bn this year
from $L8bn last year, while the U.S.
and Japan are both expected to in-

crease substantially their trade sur-

pluses to $2.45bn and $L95bn re-

spectively.

Mr Dady Saban, Motorola's Euro-
pean marketing director, forecast
yesterday that Western Europe
would increasingly become the bat-

tleground on which semiconductor
suppliers would compete far larger

shares of the world market
He believed that European-

owned companies stood little

chance of expanding their share of

foe U.S. and Japanese markets and
faced an uphill battle even on their

home markets.
European suppliers’ main

strength was in mature “discrete"

components, where sales were
growing by about 6 per cent a year.

rather than in advanced micropro-
cessors and memory chips, where
annual growth rates were 50 per
cent or higher.

MirSaban was cautious about foe
fikefar success at the ambitious
“Mega project* recently launched
by Philips of the Netherlands and
Siemens of West Germany, which
aim to develop jointly a new gen-
eration of advanced microchip
memories by 1989.

Although the two companies had
ample technological resources, be
doubted that they possessed the
marketing skills needed to capture

foe 10 per cent share of the world
memory market which they were
seeking.

Motorola believes foot worldwide
semiconductor demand will remain
strong-well into next year. This is in
spite of a recent drop in orders for

deliveries six months or more
ahead, which was chiefly a re-

sponse to reoent increases in

production capacity.

The -company is modi less confi-

dent about the outlook for 1988,

when it believes markets will start

to tmm down. But it believes that to-

tal semiconductor sales will grow to

more than $85bn by 1990.

The strong recent demand m
Britain was due particularly to per-

sonal computers, telecommunica-
tions, automotive applications and
aerospace and defence. The only
weak spot was consumer electron-

ics.

• David Fisfafock writes: ICX has
launched a- biotechnology venture

in medical diagnostics as the latest

move in its new policy of exploiting

low volume, high value chemicals.

The companyhas already launched
ventures in chemicals for the dee-
Ironies industry advanced ma-
terials for aerospace, as nuclei for

^ W European

Semiconductor

£ Market

I 1884
R Totalmarket

^ $4-6bn

l - Buml*.MOTOROLA J

what is seen as importantnew busi-

ness sectors.

The Latest venture, ICI Diagnos-
tics, is entering an area at present

dominated in the UK by Amersham
International, Boots-CeDtech,

Unilever and Wellcome.

Weoperatean Integrated Freight Network
Handling import and export cargoes worldwide

to over 40 countries

The plan was that BT would in-
the firstll mntfrchannel cable tele- stall the cable network and Mersey
vision franchises chosen by ' the side would handle foe teasing.
Government was plunged into un- It is believed that Merseyside
certainty test night after tt test its wanted foe most sophisticated

ri

«
iiiiminiiiHiiiia

Fora copy of ournew brochure Margaret Llewellyn

.

giving the fads aboutourcargo FreightMarketing Manager .

handling facilities and other BritishWaterways Board

information please contact:- MefburyHouse Melbury Terrace
London NW1 6JX
Tel: 01-262 6711 Bet 6372
TeJex 263605 BWBLDNG

kusi

or raentin the Beneluxcountries

JacCorveleijn

Furness Shipping & Agency Co.
Vasteland46
30T1BM RotterdaroTfce Netherlands

lei: Rotterdam 142294-

TeTex 21456 FUCtiNt

Waterways

Tirefiai^dOiwwoit'ofthe British Waterways Board
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The
Chase Partnership.

Working closelywith
Parfums

Christian Dior
tomaximise their
export revenues.

Working closelywith our customers.Chase
Relationship Managers,Treasury Experts

and Systems Specialists drawon a
global banking resource to speed
international payments and to maximise
export revenues through professional advice

and on-the-market foreign exchange
quotations.That'sThe Chase Partnership.

Chase Partnership
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JOBS COLUMN

Dangers of the executive incentives boom
BY MICHAEL DIXON

" THERE'S a certain chief
executive—not mine by the way—who got the idea some of his
key people were planning to
leave and wanted to keep them.
So without consulting his per-
sonnel director he suddenly
announced that the company
was going to pay bonuses. . . ."

Peter WaUum, personnel
director of Thomson Holidays,
paused in his talk to the Insti-
tute of Personnel Management
in Harrogate the other day, and
smiled as he rubbed his
beard. The audience stirred
expectantly.
“A couple of months later."

he went on. " the chief suddenly
dished out large lump sums in

all directions. The people who’d
been planning to leave said
* thank you very much,’ pocketed
the money, and quit anyway."
Mr "Wall inn’s partner on the

platform, pay consultant Tony
Vernon-Harcourt of Monks Pub-
lications, joined in the chuckles.

The pair of them were talking

to the personnel specialists at

the conference about executive
incentive schemes, which come
in two main forms. One is a

cash bonus supposedly depend-
ent on results. The other is an
option to buy shares in the com-
pany at their current price,

which can be taken up at some
future date if the share price

has risen to a worthwhile
degree.

The title of the talk—" Do top

managers need financial incen-
tives ? "—has been somewhat
left behind by events. For
regardless of whether or not
they need them, it is clear that
more and more managers at or
near director's rank in Britain
have lately been getting such
incentives.

Of the two main forms, the
share option has been spreading
the faster particularly since
April when the Government
granted tax advantages for
approved share option schemes.
A check made by the two con-
ference speakers a month ago
on quoted companies with
annual sales of £600m upwards
showed that more than 80 per
cent were actively considering
installing an option scheme,
half having already started
working out the details.

Cash bonuses are nevertheless
spreading too. A check in
August on 200 companies
showed that 58 per cent of their
jobs at director level carried
entitlement to a bonus payment
if specified results were
achieved. There is also evidence
of continuing growth of interest
especially among big groups.
The trouble is that in the rush

to follow tbe fashion numerous
supreme chiefs have apparently
forgotten to ask themselves not
only the general question
whether the incentives are
really necessary, but also what
providing same is intended to

do for the particular company
and how to draw up a scheme
that can reasonably be relied on
to do it It was to illustrate the

dangers of neglecting those

questions that Peter Wallum
cited the chief whose device
for keeping key people merely
awarded them handsome leaving
presents.
When companies were asked

point-blank why they had
installed such incentives, some
replied that withont them their

star performers would be
increasingly liable to be lured
away by tempting schemes
offered by other businesses,
specially the small fast growing
variety heading for the unlisted
securities market. A number of
others replied that it was only
fair that top executives should
grow personally richer along
with shareholders from the
profits earned by the
executives' past efforts.

Motivator?
But the reason cited by the

great majority for introducing
the schemes was not so much
to reward past efforts as to

stimulate future performance by
motivating the people who run
the business to improve their

results, “ Proponents of top
management incentives argue
that the recipients' minds
are thereby focused on the
margin," Mr Wallum declared.

Mind you, he added, mana-

gers were not always required
to achieve positive successes in
order to receive bonuses. He
knew of companies which
systematically paid them to
executives who contrived to
turn in losses that were not as
bad as had been expected. And
there was the case of the
manager in an American bank
who put forward a new idea
which the bank took up and
promptly lost a lot of money. It
still paid tbe manager a hefty
bonus. "The bank was appar-
ently keen on encouraging its

top people to be innovative." he
said, rubbing his beard again
bemused] y.

Whether it was true that the
incentives motivated executives
to improve their future per-
formance, neither Mr 'Wallum
nor Tony Vernon-Harcourt was
sure. Companies which had in-

stalled schemes seemed to pro-
duce better results on the whole
than those which had not. But.
that might well be because
better performing businesses
tended to introduce incentives,

rather than the other way
round.

It could probably never be
proved that the incentives
worked, in the sense of causing
improvements in the results of
sizeable companies. The factors
influencing results were so
numerous and devious as to be
beyond the control of any
manager, however highly placed.
But there was no such difficulty

in proving that a scheme didn't
work.
Whereupon various members

of the audience pitched in
their pet examples of schemes
that were not working. One
waxed indignant about several
cases where chiefs faced by bad
results had suddenly twigged
the point about the factors be-
ing beyond anyone's control and
had paid out the incentives
anyway on the ground that the
shortfall could not possibly be
the executives' fault.

As the discussion proceeded,
the Jobs Column waited for
someone to ask: “What about
the workers? " The question
would certainly have been posed
in any discussion of pay at the
Institute of Personnel Manage-
ment's annual conferences when
I first went to them in the late
1960s. But in this year's
session nobody even mentioned
the lower orders.

Part of the reason may be
that the session’s title referred
expressly to top executives.
Even so I suspect anr.ther fac-
tor may be that personnel
specialists' attitudes have
changed. Whereas they used to
regard themselves as promoters
of fairness to all people in their
organisation, they now identify
with the ruling managerial in-

terest.

It 1s true that some com-
panies, Marks and Spencer for
example, make profit-sharing
and share-buying schemes avail-

able below the executive ranks.
Those companies, however, are
the the exception. Most seem to
restrict such incentives to the
Topmost, perhaps feeling that
lower staff are not in a position
to make positive contributions
to the business's advance.

That may be so. But Tm re-
minded of a meeting last winter
with a pay specialist in a com-
pany sold on senior executive
incentives who was convinced
that their net effect was harm-
ful. The shop—and office-floor

staff saw the top management
as boosting its already much
superior salaries and regular in-

creases by paying itself big
bonuses and so on for improve
ments which were essentially
the outcome of the workers'
extra efforts. And they resented
it.

While the lower orders might
not be able to contribute posi-
tively to a company's advance,
whether unionised or not they
are in a position to contribute
negatively to its decline. Shop-
floor resentment may easily in-

voke the law of organisational
behaviour discovered by the
anthropologist Dr Gerald Mars.
The law—called Mars’s Boom-

erang—states that the more
tij£itly management seeks to
control subordinates and the
more unfairly it is seen to treat
them, the more ingenious and
subtle they will be in cheating
and ultimately sabotaging the
system.

rJapanese
Equities

n
to £40,000+ bens

Ourclient is amajor international securities

house and one of die world’s leading

financial institutions. The international

investment division, based inLondon, is

rto appointaJapanese Specialist to
1 its activities in this area.

The successful candidate will havegained
exposure to this market either as a specialist

fund manager or analyst with a major
international institution.

Interested applicants, with aminimum of
one year’s relevant experience, should write,

enclosinga full curriculum vitae, to Sarah
Gates, Banking and FinanceDivision,

01*404 57SI, quoting ne£ 3436.

.

confidentiality is assured
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MichaelPagePartnership
international Recruitment Consultants

London Newltbrk Bristol

Birmingham ManchesterLeedsGlasgowLl

The
of a lifetime?

Ifyou are a corporate banker and confident of your ability

to develop business

Yon would be joining CfTIBAlSKG
at a timeof major developments in Britain. Following inductionyou would
represent allCitibanlTsservicestoagrcB^cifcompanieshum filemediumsized
tothe very largest

This is what the leading bank in the world

offers you:

© Independence
Within your allocated area youwouldbe responsible for identifying

business opportunities and yonwouldbejudgedonyour profit

contribution.

© An Unparalleled Product Range
Behind ytra would be speaahs product support teams with a range and
depthoftechnical skillsprobably-unrivalled Intheirscope inLondon. You
would be enooaraged to pix together novel and sophisticated financial

arrangements to meet yonrcfients’ needs (you might, for instance,

crehesaetB an baamationa] trade transaction with complex currency
exposure opportunities using electronic banking).

© Recognition - Progression to the Highest Levels
Your achievements wocldoe highly visible. Promotion is not inhibited by
ageorbackgrautKLIfighearningsmdstatusaxepossiblewithoutdieneed
to be anadministrative manager. Uniquelyamongthe majorIS banks
ftritiqh nationals hoad nil prwfit yrarraring rinrteirmsofCStihmlt and
there ate many British nationals in senior overseas posts.

We InviteYon To Review Your Care©* whhusand
tfiacuss what it is fike to work far Citibank at this exciting gage of their UK
development. We will provide an independent viewpoint and complete
confidentiality. Writeto xne, Geoffrey Hunt, givingafan career history.

BegnessBevelcganmitConsalfants (International)Ltd
63 Mansell Street LondonEl 8AN

An Exciting Opportunity for anInnovative ProfessionalAnExt

V*Swaps Marketing
Negotiable package, indicator; £25,000 -£35,000 - but not

a limiting factor

Our client is a rapidly growing and aggressive financial services group with signiifiant

worldwide operations.

In line with the diversification policy, they seek to recruit at least one further executive for

their recently established swaps unit.The successful candidate will become actively

involved in marketing, product development and business strategy. Candidates will have
had experience in international capital markets including interest rate and currency

swaps and be articulate, confident and numerate.

Thosewho feel they have the drive and enthusiasm to achieve objectives should phone
Nick Waterworth on 01-404 5 7 51 or write to him atBanking &. Finance Division,
23 Southampton Place,LondonWC1A 2BP re£ 3433.

I_
Michael Page Partnership

International Recruitment Consultants
London New\brk Bristol

Birmingham Manchester Leeds Glasgow

GNUTRUSTSALES
London. Package c.£20,000 p.a.-r 5

Britannia Group of (JnitTrusts, one ofthe CLK/s

largest unit trust management companies, is

seeking an additional Regional Manager in London
to promote its wide range ofunit trusts and services

to professional advisers such as stockbrokers,

insurance brokers, financial planners and
investment advisers.

Applicants should have a good knowledge of

the investment industry and be experienced in

promoting products to intermediaries. The
successful candidate will need to develop new
sources of business as well as expanding

existing relationships.

Please send a written application with

C.V., in strictconfidence, toAlan Spence,

BRITANNIA
Group of UnitTrusts Limited,
Salisbury House. 29 Finsbury Grcus,
London EC2M5QL

MANAGER - CAPITAL FUNDING
Age 28-35

International leasing company with major expansion plans is creating
a senior position with responsibility for identifying sources of finance,
designing financing packages and negotiating funding terms for its on-going
programme of equipment purchases. Funding sources would include equity
and loan capital as well as syndications designed around lender preferences
and tax allowances in various countries.

The successful applicant will report directly to the Chief Executive.
He/she will have a successful track record, an innovative approach and
a strong knowledge of corporate finance in the international context, with
direct experience in the financing of capital equipment. A knowledge of
European, American and/or Arab financial markets is important

The position will be based in the UJC but eventual relocation to the U.S.
or European Continent is not excluded. The compensation package is

negotiable in the region of £35.000 or US$45,000, plus company car and
usual fringe benefits. An incentive element will also be considered.

Applications will be treated in strict confidence and should be addressed to:

Manager— Capital Funding, Box AS785. Financial Times
10 Cannon Street, London EC4P 4BY

Director
General
National Playing Fields Association
The National Playing Fields Association, an inde-
pendent national charity, promotes the provision
of playing fields, playgrounds and recreational
facilities. It is particularly concerned with
innovative developments and with the technical
aspects of children's play.

The Association now seeks to appoint a Director-
General who has the maturity, energy and vision -
gained in industry or elsewhere - to help shape its

future in a time of change. The person appointed,
who it is hoped will take up post early in the New
Year, will be concerned with policy making, fund-
raising and increasing the public awareness of the
Association's role.

Applications should be marked "Personal" and
addressed In the first instance to Mr M.
McDermott, Deputy Managing Director. Charles
Barker Recruitment Limited, 30 Farringdon
Street. LONDON EC4A 4EA.

All replies will be forwarded to the Chairman of the
Association for consideration.

We’re looking
for entrepreneurs.

The Welsh Development Agency has considerable

experience in helping promising businesses to get off

the ground.

We want to hear from young professionals with

entrepreneurial flair

\ The ideal candidates are probably between. 30 and 45,

working in a service or manufacturing industry. They must
be able to make a case for a good project which they want
to develop, but which has not yet seen the light of day
because of lack offunds.

The projects can range from start-up ventures to

established businesses whose growth and profitability could

be improved either by an injection ofdynamic management
or a management buy-out

The WDA’s role will be to put together a venture

package to establishthebusiness inWales.

Writeto FrankJackson,ExecutiveDirector (Investment),

Dept FT,P.O. Box 100, Greyfriars Road, Cardiff CF11WE
All applications will be treated in the

strictest confidence, naturally.

Financial Services Industry

London

Seniorconsultants to£3Q000+benefits
Consultants to £19,500+benefits

We are one of the largest accountancy' and
consultancy firms in the world and have a

client list in financial institutions that is second

to none. Vk are experiencing a rapid growth

in the demand from the financial services

industry for our consultancy and audit services.

We have established a group of consultants and

auditors specialising in the industry and we are

recruiting additional persons of the highest

calibre with experience o£ -

• Bank Inspection and Audit

• Banking and EFT Systems

• Encryption and Authentication Techniques

• Fault Tolerant Systems

• Financial Management
• Investment Appraisal

• Network Design

• Office Automation

• Physical Security and Access Control

• Project Management
• Strategic Planning

• Systems Programming
• Telecommunications Security

© Treasury Management

Ifyou can demonstrate the qualities we need
and you have in-depth experience in any of

these areas we should like to hear from you.W offer demanding, creative work in a
dynamic and professional environment Our
consultants and auditors rapidly broaden their

business horizons by working with specialists

from other disciplines. Thiining is tailored to

individual requirements and promotion
prospects to partnership are excellent.

Successful candidates will need to demonstrate
a strong record of achievement, an ability to

communicate effectively at senior levels and a
capacity for logical innovative thought A good
degree and experience in banking would be
a distinct advantage.

Please write to Geoffrey Smart at the address
below enclosing details ofeducation, career
record and salary progression. Applications will

be treated in strict confidence.

Deloitte

- Haskins+Sells
‘28 Queen Victoria Street, London EC4P 4JX -

1
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VMBANK
Corporate Banker

London

Withthecontinuingexpansion ofNMB’s established London
Branchwe wish toanointan experienced CorporateBanker (28-32) with
awundectucationalbackground and track record.Amature personality
withakeep senseof humour willenable the individual to fit into an
existing team, He/she will be expected todevelop an
individual sectorof the UnitedKingdom corporate market.

Theremuneration package will include, among »v>/A
Other benefits, acompetitive salary plus a car and free V
season ticket. *

Replies withan up-to-date CV, indicating
tawyourown careermight be satisfied by this
appointment to; Mrs. Judith Heard,
Nerierlandgr-hgMiddenstandsbank nv.,

2CopthallAvenue, London, EC2R 7BD.
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INVESTMENT
MANAGEMENT
Scottish Amicable, A leading mutual Life Assurance Society, has three
vscendes in fts investment team which is based in Glasgow.

The first position (ref. F.M.) is fora Fund Managerand the applicant will require
a general knowledge of economics and investment markets.Thejob will entail

meetings with the senior management of companies whose funds the Society
. manages. The successful candidate will be expected to be able to contribute
investment expertise, should be personable and articulate, and is likely to hold
a professional qualification or degree.Thesalsryoffered will be in the £12,500-
£15.000 range, depending on experience.

Thesecond position (ref. I.PJV.) is for an analystto cover part ofthe
internationalportfolio. Aged between 25 and 35, the successful candidate will

have experience of stock markets, preferably with an international bias, and is

likely to have a professional qualification or degree. For the more experienced

applicant, fairly rapid promotion to fund manager level could be envisaged.

The third position (ref. F.LA.) is foran investment analyst who will join a small

team managing thefixed interest Investments ofthe Society and its clients.

Ideally, analytical training in this area will be the first step towards developing
a more broadly based career within Fund Management. Candidates should

possess a professional qualification or degree and must be highly numerate.

Generous mortgage facilities, a non-contributory pension scheme and other
benefits will be included in the remuneration packages for all threejobs.

Foran application form please contact:

Mrs HC Rivers
Assistant Staff Manager
Scottish Amicable Life Assurance Society
Craigforth

Stirling FK94UE
Please quote the appropriate reference.

SCOTTISH
AMICABLE
LIFE ASSURANCE SOCIETY

! 7 ( V 'y_V

Chief Executive
Construction industry Training Board

The Construction Industry Training Board was established in 1964 by statutory instrument

Membership includes employer, trade union and education members appointed by the Secretary

rtqma tor Emotovmem. The Board's primary function Is to provide a service to the construction

ttoSZft K needs. CITB is one of the most successful and weU

regarded of fhe Lndusrtal training boards, deploying a budget of £B0m. annually. The present

Chairman of the Board is Leslie Kemp, CBE.

"
The dedstoohte been made to appoint* Chief Executivewho will be the principal adviser to the

Buitfonail aspects of poHcy and be responsible for the cost-effective general management of Its

operations. This wfil tiiduda themaintenance of effective working relationships with the Board and

fft Corrarffeea and with external organisations, Including Government

Cantfetatos must have aproven record of success in controlling a l»ge number of administrative

staff andtiw ability and experience to exercise effective control over complex

They sho5dX Show evidence of an ability to work with

Momentctlves of Industry and to appreciate the special needs of a statutory organisation.

Stierv id for dtecuwfon and the poet te pensionable. The head office and adminJ'^tive head-

mSoSSy, near Croydon, and the training headquarters at »rcham Newtm m

NtortoticThera are fourteen field area offices and six training centres. The post will be based In

Pfoase write to the first instance toW.A. Griffith who will be conducting confidential prefiminaiy

dimsatons.
77* eppoHranrisopen to men V*twomen.

MSL EXECUTIVE SEARCH LIMITED

international Management Consultants

52Gro$venor Gardens London SW1W0AW

e e •

London £20
,
000+

Important and steadily expanding trade
association, operating multi-nationally,

seeks a Financial Manager to be responsible
to its Chief Executive for finance and
accounting and a wide range of commercial
functions. Preferred age 35 - 50.

Candidates will probably be qualified
accountants or FCIS who have headed
up the finance and accounting function in
commerce or industry, preferably with
international involvement A disciplined
mind, creative ability and drive are essential

qualities.

For full job description write in confidence
to W. T. Agar at JC&P, Selection Consul-
tants, 104 Maryiebone Lane, London W1M
5FU, showing clearly how you meet our
client’s requirements, quoting 2202/FT
Both men and women may apply.

JCSPP
• JoimCmzrtisaiBil^rtiiers • •

FIXED INCOME

PORTFOLIO MANAGER
MERCHANT BANKING

£ Excellent
Our client, a leading U.S. Merchant Bank, requires
an experienced Fixed Income Portfolio Manager, to

control multicurrency funds on a discretionary
basis. Ideally interested candidates should have
between three and five years experience of managing
funds in a U.S. Investment/Merchant Bank, ana
knowledge of the Euromarkets is a pre-requisite.

This wide-ranging and demanding role encompasses
investment planning and marketing and the excellent
rewards should attract applicants of the highest
calibre.

STOCKBROKING RESEARCH
to £25,000

We have a number of positions available with
stockbroking clients for quality analysts in the
following sectors:—

* Oils
* Electricals

* Banks/Insurance Companies
Interested applicants should be graduates with at

least two years experience in one of these sectors,

with a proven record of success in Specific Stock
selection and a dear understanding of their markets.
Our clients are all “Top Twenty” brokers who can
offer very competitive remuneration and excellent
career prospects.

To discuss these opportunities further please contact
Stuart Clifford B.A. or Christopher Lawless B A.

Badenoch& Clark
Recruitment Consultants

16*18New Bridge Street,LondonEC4V6AU
Tel: 01-583 0073

n
Treasury Reading

The post will ideally suit a dynamic young
person who can dearly demonstrate the ibilicy

to make a significant contribution to the efficient

operation of our Treasury Department.

Main duties will involve the management of the
day-to-day money position as part of the UK
funding activity. We make extensive use of
micro computers and electronic banking services.

Special assignments for senior management will

be a regular feature..

Candidates, probably aged mid to late 20s.

should have a bright and lively mind and be
able to communicate well. A high degree of self-

motivation, the ability to achieve results under
pressure and to contribute effectively to the
department are essential.

Please send a C.V. or telephone for an applica-
tion form to Mrs 5. E. James, Head Office
Personnel Manager, Metal Box pJ^, Queens
House, Forbury Road, Reading, Berkshire,

RG1 JJH. Tel: 0734 581177.

Metal Box

CREDIT ANALYST
The London Branch of a leading New York bank
has a requirement for an experienced Analyst to

join the Credit Department. Particular industries

covered include oil and gas, commodities and
securities trading and it is expected that the

successful applicant .will rapidly assume a major
responsibility in these and other corporate areas,

working in close co-operation with marketing
officers.

Applicants should have a good degree and/or MBA
with two to four years’ experience of corporate

analysis for commercial banking or investment

purposes, preferably with formal credit training.

Fluency in another major European language will

be an advantage.

The job carries an excellent remuneration package

including a full range of bank fringe benefits.

Application enclosing a curriculum vitae should be
sent to Box AS7SS, rir.anciat Times, 10 Caraum Street

London EC4P 4BY

accounts in underwriting
Lloyd’s Underwriting Agents, M*n»;ing and members, expanding

rapidly, seek an ambitious person for a new vacancy.

The successful applicant will be responsible for various accounting

and company secretarial duties, and will take over as Company
Secretary after a probationary peried.

Applicants must have experience in the production of draft accounts

preparatory to audit and have a sound knowledge of Lloyd's

accounting procedures.

This vacancy will suit 3 progressive individual, particularly one who
has had experience with a firm of Panel Auditors.

Write 5sx A8739. Financial Times
?£? Co.nnjn Street, London EC4P 4SY

u

.
AssistantHead

ofCorporateFinance
InternationalUK Group

c. £30,000+ benefits 'WfestMidlands
Our client, an international industrial group, is expanding its Corporate Finance function and
wishes to appoint a senior executive, reporting to the head of the department. The successful
candidate will play a leading role in implementing Group strategy for acquisitions, divestment^
mergers and joint ventures. In addition, he/she will be expected to contribute significantly to
special projects originating within the financial function.

It is unlikely that persons below 30 will have had sufficient experience for this senior appointment
offering excellent career prospects.The position may be of interest either to those wishing to
moveinto industry from a merchant bank or stockbroking firm, or to candidates with direct

experience gained in the Corporate Finance department ofa major industrial company

The ideal candidate is likely to bea graduate, probably with a professional qualification. Personal
qualities should include fiadi; stamina and strong communicative skills. The negotiation of a
generous remuneration package is unlikely to prove a problem for die right candidate.

Please apply to AnthonyJones, Career Plan LtcL Chichester House, Chichester Rents, Chancery
Lane, London;WC2A 1EG Tel:01-242 5775.

.Personnel Qmsidwnts,

Rind
Manager
Montagu investment Management Limited is the successful

investment management organisation of Samuel Montagu &
Co. Limited.

Anticipating continued success and future growth of funds
under management, Montagu Investment Management
Limited is seeking an additional Fimd Manager with particular

expertise in UK equities.

Vtorfdhg within a small, weff-estabfished team, you will primarily

be responsible for managing pension fund assets. In addition,

you will also have the opportunity of taking on specific research

responsibilities for a sector of the UK equity market

Ideally aged 25-32, with a good degree and an excellent track

record, your experience in discretionary fund management
gained either in a banking, investment orstockbroking environ-

ment, will be supported by efficiency enthusiasm and the ability

to make a contrfoution to overall policy

You must also possess first-class communication skills which

wffi be fuffy utilised in connection with existing and prospective

clients.

This is a responsible appointment offering excellentprospects
foradvancerTtentandcaniesacompetitivesalary togetherwith

substantial benefits which indude mortgage subsidycompany
cat; non-contributory pension scheme, profit-sharing and
family medical covet The position is based at' Montagu
Investment Managements offices in Devonshire Square, EC2.

Please write with full career and personal details to:

Janice Caplan, Recruitment and DevelopmentManagei;

Samuel Montagu & Co. Limited
TI4 Old Broad Street, London EC2P 2HY
lei: 01 -588 6464

Credit Analysis

Our success Depends
OnYour Experience

Axe you looking for the opportunity
to make a significant contribution to

the expansion, of a majorinternational
bank’s UK business?

Reporting to foe Head of UR
Corporate Banking Department yon
will be responsible for processing
and reviewing the credit worthiness
of sew and existing UK and iniema-
tional borrowers. This will involve
finannia] analysis, industry analysis;

vetting proposals and presentation of
written and verbal reports to senior
management and head office.

Of graduate calibre you have sound
analytical and credit skins and

substantial experience in reviewing
and assessing credit proposals for

UK corporates. You have good
communication skills, an ability to

meet deadlines and the flexibility to

work effectively in as expanding
department

Renumeration will be extremely
competitive inducting a negotiable
salary banns and normal banking
benefits. Please telephone or
preferably write to Barbara Lord of
Cripps, Sears and Associates
(Personnel Management Consult-
ants), 88/89 High Holborn, London
WC1V 6LH. Telephone 01-404 55tH

(24 hours).

Cripps,Sears
J

BOND SYNDICATIONS c£20,000
A young, but well experienced. Bond Syndications executive is sought by a leading Banking
Institution. Candidates will ideally be Graduates with 2/3 years experience gained in

syndication, trading; or corporate finance, and well established contacts in the market place.

Knowledge of pricing, deal structuring and syndication operations is essential as is the ability

to assume early management responsibility.

Please contact Bryan Sales

MARKETING OFFICER £ Negotiable + Benefits
An opportunity exists with a leading merchant bank for a high calibre Graduate (LLB/ACA)
to operate within an international financial services environment.

Aged 26/32 years, the successful applicant should possess first class analytical, pricing and
structuring skills, briefmarketing experience, and a sound knowledge ofproject finance, or
leasing.

Please contact Jill Backhouse

SENIOR CREDITANALYST to £14,000 +Car + benefits.
As a major force in the leasing market, our client, a US Bank subsidiary, wishes to appoint a
Graduate, aged 26/32 years, US credit trained, with first class analytical experience, to a«i«a- in
the analysis and preparation ofproposed big ticket leasing transactions. Fluency in French
German or Italian is essential as an element of travel is envisaged-

Please contact Jill Backhouse

JonathanWren and Co. Ltd., 170 Bishopsgate,EC2M4LX.Telephone 01-623 1266
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ManagingDirector
PERSONAL FINANCIAL PLANNING

A majorUK firm ofCity based Chartered Accountants intends to appoint

a Managing Director to lead and develop its personal financial planning

comnanv.

• RESPONSIBILITY will be for the expansion and management of.the

company. The business is primarily orientated to insurance and pension

advice, both to companies and wealthy individuals, but extends to the

fill] range of personal financial planning services. It will be necessary to

foster relations with the professional partners as an equal and to develop

contacts with other professionals outside the firm.

• the NEED is for proven expertise in providing financial advice across

a broad front, including CTT planning, insurances, pensions and income

tax mitigation, together with demonstrable capability to manage a team

and control a profit centre.

• PREFERRED AGE 30s. Salary negotiable to £30,000. Partner

equivalent status is envisaged.

Write in complete confidence

to R. T. Addis as adviser to the firm.

TYZACK & PARTNERS LTD
SEARCH & SELECTION

IO HALLAM STREET * LONDON WIN 6DJ

Applied Economists
for Consultancy

London Up to£1&0OO -hcar

Peat Marwick's consultancy practice is growing rapidly
and in order to meet this demand, we art looking tor

’

more applied economists of exceptional ability.

Our assignments are varied and challenging and include:

Market studies, advising on the prospects for sales of
goods and services, in the UK and overseas,

Forecasts, helping clients ensure that theirbusiness

plans are based on sound economic assumptions.

Industry surveys, reviewing the economic position and
prospects for sectors ofindustry, as background to Our
clients' strategic planning.

•k Public policy analyses, advising central and local

government on economic and Industrial issues.

VICE-PRESIDENT
Curacao Banking Corporation N.V.

For Caribbean

We are seeking first rate academic qualifications and
successful relevant experience. The preferred age range is

mid 20s to mid 30s.

The work will be based in London, but some travel is

likely.

Curacao Banking Corporation N.V. located in Curacao, N.A., forms port of Hw Crfco-Group Lid., a
loading international trust organisation. The activities of the bank started in 1981 and sinco then adfflhonal

banking offices have been opened in St Maarten (Netherlands Antilles] and Tortola (British Virgin Islands].

With very few exceptions our clients are offshore companies and financial institutions. We ore looking for

candidates who can reinforce management to cover both present and future expansion.

The bank is fully computerised and electronic banking forms an integral port of the activities. Clients can

access their accounts through a terminal connected to the telephone, to give additional instructions

besides obtaining up-to-date information on balances and transactions.

The successful candidate will have initially a thorough familiarisation period in Curacao that should

enable him/her la carry out responsibilities as a member of the management, either functionally or to run

a branch bonk. The specific qualities of the applicant will determine the responsibilities of the position.

We request:

• A university degree or similar completed by additional banking education
• Age 28-35
• Variety of banking experience preferably obtained abroad
• Thorough knowledge of foreign payments, letters of credit and documentary collection

• Workable knowledge of loans and portfolio management
• Experience in deposit and foreign exchange (spot and forward) trading
• Self-discipline, flexibility an entrepreneurial abilities

Preferably knowledge of Spanish

We offer an extremely interesting job in international surroundings, on attractive remuneration with a

goad package including travelling, holidays, pension and insurances.

Will those who are interested please sand Information regarding thdr edifcullon
and working experience to Bakkentsf, Spits End Co., Management Consultants,

Emmaplein 5, 1075 AW Amsterdam, The Netherlands* to the attention «
Drs. H. M- Messer.

jeW*"
; edition*

limited

Our benefits package is fully competitive and includes a

car at appropriate levels.

To apply, please writein confidenceto: Dermal Glynn,

ChiefEconomist, Peat. Marwick, Mitchell & Co..

Management Consultants. I PuddleDock, Blackfriars,

London EC4V3PD. LONDON Circa £30,000

PEAT
MARWICK

Corporate Finance
Due to the rapid expansion of its Corporate Finance activities, particularly in mergers and.

acquisitions and new equity issues, Credit Suisse First Boston Limited wishes to recruit

.

additional executives for this area. Candidates, who will be aged 24-27, will either have a

professional qualification in law or accountancy and have worked in a leading City or

International firm or will alternatively be business graduates, preferably with subsequent

relevant experience in a UK merchant bank or US investment bank. As the business is

multinational, a working know ledge of a European language other than English will be

considered an asset, while a willingness to travel is essential.

An attractive remuneration package wifi be offered, including the usual banking fringe

benefits.

All applications should be addressed to:

RichardMead, Director-Corporate Finance, Credit Suisse First BostonLimi ted^

22 Bishqpsgate, LondonHC2N 4BQ.

THE UNIVERSITY

OF MANCHESTER

MANCHESTER BUSINESS

SCHOOL

CSFB

Applications are invited from
suitably qualified candidates for

the post of Lecturer in Finance
and Accounting in the Man-
chester Business School and the
Faculty of Business Administra-
tion. Salary range p.a. (under
review): £7,I90-£14.125. Further
particulars and application forms
(returnable by November 19th)

from the Registrar. The Uni-
versity, Manchester MI3 9PL.

Quote ref. 227/84/FT.

CAMBRIDGE
APPOINTMENTS

Forex / Treasury and Related Products
LEADING INTERNATIONAL FRENCH BANK
An International Bank offers an outstanding opportunity for a you ng candidate to join a successful

team dealing with UK and international corporations and marketing new products related to

Foreign Exchange and Treasury.

The ideal candidate will be imaginative and self motivated and will possess a good degree in

economics or related subjects. Previous bankingexperience would be a distinct advantage.

The successful applicant will be trained in depth as necessary on all relevant products and the

position could lead to outstanding career possibilities in London or within the Bank’s large

overseas network.

Please write, enclosing fully detailed C.V., in the first instance, to John Kennard, ABGH
Advertising & Recruitment Services Limited 87 Jermyn Street, tondon, SW1Y 6JD.

AH U Executive
/IlOIX-TX Recruitment

VALUATIONS CLERK
c £9.000

EQUITY DEALER
c. £9,000

AUSTRALIAN/HONG KONG
SETTLEMENTS CLERK

c. £8,500

CLIENTS LEDGER CLERK
c. CSfiOO

INTERNATIONAL
SETTLEMENTS CLERK

c. £8,000

PA. SEC (SH/HAND/AUWO)
£7300

RECONCILIATION CLERK
c. £7/X)0

DIVIDEND CLERK
c. £6300

CONTRACTS/CHECKING
CLERK

C. £6,000

For further details

Ring 623 0101

OPPORTUNITYFOR
LEASING EXECUTIVE
c. £1 2.000+ International Merchant Banking

Arbuthnot Latham Bank Limited is the merchant banking ami
of the Dow Scandia Banking Group. We are expanding our
Leasing Department to meet the growing demand for domestic
and international Asset Finance Services.

To assist with this expansion, we seek an Assistant Manager
with a minimum of 2 years leasing experience, preferably in

banking or braking.

You are a resuits-orientated selfstarter and want to be involved
in all aspects of the business from active marketing to
administration, and you will want to contribute to a small,
dynamic team.

We offer: A salary of c.£l 2,000 +
and banking fringe benefits.

Please send a curriculum vitae indicating

why you are suitable for this job to: -cK
Jakki Ridlington

Arbuthnot Latham Bank Limited Aga
131 Finsbury Pavement JHkR
Moorgate iwJM
London

Marketing/Business'
Development
Executive

c.£2(k000 Corporate Lending

GROWTH IN

FUND MANAGEMENT
GRADUATE

We are a leading international bank with global

interests and a well-established but still expanding
operation in London. Located in the Gty, we are

ready to recruit an experienced executive to develop

our corporate lending business with clients, mainly in

the UK.
This will involve discussions with potential

clients having first identified suitable areas of interest

and established a strategy for the right approach.

Thesuccessful candidate will be around 30 years
ofage and have a minimum of three years’ corporate
marketing experience in major banks with active

involvement in corporate business development A
relevant degree or marketing qualification, whilst not
essential, would be useful, but of more importance

are the ability to analyse companies' credit standings

and to make judgements on their potentiaL

The excellent remuneration package will include

a salary negotiable around £20,000 and normal
banking benefits.

To apply, please write with your c.v. to

Ref. MA52S, Robert Marshall Advertising Limited,

44 Wellington Street, London WC2E7DJ.
Please list separatelyany banks to which your

c.v. should not be sent.

1Ve.TR; relained byan International Bank to find energetic

and demanding individuals to enhance its fast expanding fond
management team.

The likely candidates could either havehad the direct

experience in managing fixed interestorequityfunds, or
could be Oxbridge graduates wanting to advance lroraa
research analystor economics background

The desire to handle major funds witha highdegree of

discretion willbe matched with the rewards associated with

the bankingenvironment.

For/urfhcrdetails unite ia or telephone:

f£
: Robert Marshall
Advertising Ltd

FOREX APPOINTMENTS
For Foreign Exchange and Money Market

appointments at all levels consult a specialist

SKbcsicr SrtnitoMntLtd. . 21 C> Jfcjc Htt LondonEC4R ZRP
Telephone: OL-ZUKUS

TERENCE STEPHENSON
Prince Rupert House, 9-10 College HW. London EC4R IAS * Tel: 01-348 0283

30 year*’ market experience

MANAGING DIRECTOR 31-637 78

PRIVATE UK LICENSED DEPOSIT TAKER

EXPERIENCED

COMMODITY TRADER
Established broker, looking to

expand, requires ambitious trader

with a proven track record of

success. Remuneration would
not be a problem for the right

candidate.

Replies to Bax AS791

Financial Times
10 Cannon Street, London EC<P 48V

Experienced Bankers seeking full profit responsibility are invited to

apply for the above position. The LDT concerned is ideally placed to

expand, under the right direction, and the need is for a professional

not afraid of hard work, qualified, and with a successful track record,

part of which must have been at Senior Management level in Banking
or a very allied environment

The rewards for the successful applicant will be realistic and there

will be a profit-related bonus.

GROI
MA!

Full C.V.s please to: The (Airman

Box A.S787, Financial Times, 10 Cannon Street, London EC4P 4BY

Chief Dealer
Foreign Exchange

Gi
MAN.

A
t

• *

This newappointment is being made as a result ofthe increasing importance ofthe treasury
function in the re-structured Group.

Reporting to the Foreign Exchange Manager responsibility will be for:

•control of and total involvement with intra day quoting of all inter-bank spot foreign
exchange in the major currencies

•quoting competitive spot and forward foreign exchange to our corporate foreign
exchange sales team

•training and developing existing staffand assisting with recruiting additional staff

Salary is negotiable in the light of the significant responsibilities of the appointment

Please write with full detailstoJohn Astbury, Director ofTreasuryand Trading, Charterhouse
Japhet pic, 1 Paternoster Row. St Pauls, London EC4M 7DH or telephone him for an initial

discussion on 01-248 3999.

CHARTERHOUSE JAFHIT pic. Audi
C-13,50

ROYWEST TRDST ISLE OF HAH

INVESTMENT OFFICER

The Royweit Group of Trust
Companies require an Invest-

ment Officer in the Isle of Man
to join a small team providin?

services to the company's Euro-
pean offices. Applicants snouid
have a minimum of five years'

experience in fixed interest

securities, equities and precious

metals with the ability to man-
age and trade substantial inter-

national portfolios.

The successful candidate is

likely to be a graduate with
welLdeveloped communication
skills, and may have a research
background.
An attractive salary and benefits
package is offered together with
relocation expenses to the Isle

of Man.
Please apply with full cv to:

SENIORCONSULTANT
MAJORACCOUNTSSALES

UKCLEARINGBANK
SEEngland Up to£19,000 pins Car
Our client one oftheUK clearing banks , is seeking a Consultantwho will be reawnsible for
selling a range ofbanking services to major corporatecustomers in SE England/These services
include cash transmission, corporate lending,wages packages, wholesale deposits and
international payment packages.

The Consultant will also be responsible for retaining, exploiting, extending and renegotiatinq the
services used by corporate customers in the private and public sectors.

^nsultant will also be responsible for retaining, exploiting, extending and renegotiatinq the
; used by corporate customers in the private and public sectors.

v

The Consultant must have experience of selling services, though not necessarily financial •

services, to corporate customers at a senior level or have a background in banking/ flnfWHifll
services to enable him/her tomove into this role.

The Managing Director
ROYWEST TRUST
CORPORATION

(ISLE OF MAN) LIMITED
PO Box 59, 33 Athol Street

Douglas, isle of Man

The Consultant who will preferably be aged 30-40, will be based in Kent and will be raida
salary up to £19,000 phis carand pension benefits. ^
Pleasesend faH careerdetaHs toGraham I Jndkaft Personnel Search

‘"f., .

1
*. F-

** a .

THE GREAT ORMOND STREET TRUST
FOR

THE HOSPITAL FOR SICK CHILDREN

Appeal Director
To direct £20 million appeal to finance major development
project designed to provide vastly improved and urgently needed
facilities for this internationally known hospital for sick
children.

Sterling Negotiable
major international investment bank,

Pfrson wth a thorough
knowledge of fixed

J25S5® dealm(3 practices. The successful

V \

u< I

The successful candidate will have had considerable experience
directing a large scale campaign raising funds both nationally
and internationally.

w incwoing.Arabic speaking institutions.
Arabic plus at least two other Europeanlanguages is essential, as isan M.B.A. ^XeS^PlU3tb* usual banking benefits

Salary commensurate with experience and reflecting the
importance of this post.

Further details from the House Governor,

The Hospital far Side Children,

Great Ormond Street, London, WC7. Tel: 01-405 9200, ext. 1.
Initial applications to be received by 15 November 1984.

Professional
& Executive
Recruitment
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Accountancy Appointments
>-:

-
,

-

Employment

Conditions

Abroad

Limited

Act International

Association of Era-

P&yers providing

confidential informa-

tion to its member
companies, relating

to emplpyment of

expatriates and
nationals worldwide.

01-6377604

FinancialController
London

Consumers* Association, publishers of

‘Which?
1
magazines, which has over

600,000 members, is the leading

independent organisation dedicated to the
promotion ofconsumer interests in the

UK- It is a company limited by guarantee

and it has built up a substantial operation
with an annual turnover in excess of
£18m-, comprising the publication of
magazines, books and related campaigning

and research activities.

The new position of Financial Controller

will report to the Head of Planning and
Control. The responsibility will be to

manage all financial aspects of the

Association with specific emphasis on die

continued development of computerised
accounting systems and the design and
introdnetzon of newmanagement
information systems. Line management
responsibility will be fora staff of 17,

including qualified accountants.

c.£22,500+car& benefits

The successful candidate will be a graduate

accountant, aged over 30, with at least

5 years’ progressive experience in a

sophisticated and highly computerised
service emironment. Well developed

communication skills, including the ability

to liaise effectively with other specialists

and the capacity to contribute as a member
of the senior management team, are

essential. A background which includes

publishing would be of particular relevance.

Please write enclosing c v. to

Christophers. Bainton, Executive

Selection Division, Peat Marwick Mitchell

<& Co., 165 Queen Victoria Street,

Blackfrum, London EC4V3PD, quoting

reference 5304iL.

fa
PEAT
MARWICK

Group Financial Controller

Exceptional
Challenge

Central London

to £25,000+car

This will prove to be the toughest, yet most
exciting and satisfying job in your career to

date, me group is growing rapidly and
successfully, entrepreneurial in style,

driven by the profit motive and tightly

corrtroDed. Development and acquisitions

have made it a major British multinational.

The objective of this new position is to

leave the Finance Director free from day to

day involvement by leading a small head
office professional team. The challenge is

to meet all deadlines for financial and
management information while playing a
major role in systems development and
confidential projects. Success will be
measured by your ability to represent your
company, outgrow the job and justify

promotion.

Candidates must be qualified

accountants who can demonstrate
outstanding abilitythrough academic
success and rapid promotion. Personal

qualities of commitment, integrity, maturity

and confidence are essential,

e range: 28-33
se write in confidence giving

3 career and personal detains and
quoting Ret: ER731 /FT to J.J. Culmore,
Executive Selection.

Arthur Young McClelland Moores & Co.
A MEMBER OF ARTHUR YOUNG INTERNATIONAL

ArthurYoung McClelland Moores & Co.

Rons I

Fetter Lane, London EC4A
'

ACCOUNTANCY
APPOINTMENTS
APPEAR EVERY
THURSDAY

GROUPAUDIT
MANAGER

An opportunity to join prestigious UX. Group In a key central
management rote, involving mail board reporting. With
rasponstofity for only a smafl team, the emphasis has to Be in

performance and operational reviews with minimal emphasis on
internal check. Systems and prattabttty studies w9 also feature.

The young ACA we seek wd have the freedom to manage the

departments* budget and most important the task of determining
activities to ensure it maxirrxses its ouerafl contribution. Ref: PAB.

city. c.£19,000 + Car

GROUP
MANAGEMENT

ACCTG.
This challenging Heed Office position Is at the centre ofa respected

mecfium-stced Group. The constructive appraisal of subsidiaries

performance, budgets and forecasts feature highly . but the adefflon

of systems development. Group investinent and project plans gives

extra interest to this non-routine rola This poet wH so# a qualified

ACA/ACMA who is a creative ttwtor, not pnty able to work at Board

level, but also abb to deal dnoctiy wBh operations personnel.

PreviousH.O. experience is preferred. Ref:CW.

CITY. To £17,000 + Car

Audit Senior
c£ 13,500 + Mortgage

A major carter opportunity exists witMn Sun Life of Canada,

one of the worlds largest life sisunneo companies.

Wc are correndy recking > qualified accountant aged 24 to 28

(O join the Internal Audit team based in the U.K. The Depart-

ment's work covan every aspect of the Company's operations

and tw/yfte will be uqxw.d ro a wide variety of different

functions.

The suocecsfiH candidate wHI be fulfilling an analytical and

consultative rol*. He/she will carry out operational and financial

reviews of new and *W«>Og WW*nw In 3 complex computerised

environment end will be expected op make recommendations to

Jmp/ov* these aystems-

VVe shall be. hacking for a minimum of three years' practical

audit experience, fMnr with • leading firm pf eceountant* or

a largo organise {ion, coupled with well developed communication

skills.

Our wsd* range of fringe benefits Include a subsidised mortgage

scheme, free lunches. flexHlme and non-con eributory pension

scheme, te IW vi shell be mowng our British National Head-

quarters from offices near Trafalgar Square to Basingstoke. Hamp-

shire, and the next few years will, therefore, provide fresh

iAiB«ftgei W well w luw owner opportunities.

If you ere Interested, p/eew contort:

Mrs. Sue Tvte, Employer Adviser,

Sun Life Assurance Company of Canada

j; f a 4 Cockspur Street. London $W1Y 5BH

. Totyf&m W-9X WOO Extension 121

Hold's Brokers Gty

RECENTLY QUALIFIED

ACCOUNTANT
(Age 24-27)
& £14,000

. r . . c
Aw expanding, medium sited firm of Lloyd s Insurance brakers

• witb -A varied international business, intends to create a new

Sir

«

755£ rfimwib. Th« person appoint** «ggr
£«st the*Company Secretnry/Accountent with particular

jjfBienM to management iq4 financial accounts.

qiuJifif4 Willi taowicdge of Llojrds in-

SSaee teoWan tttsM «W»r in tie profeaaon orfa tie

utdSSr lotwwt m«nd cpiMtoca of eomputm a rcnuiml

£^Sf • full port In I*0 moposei Intullsnon of

SS-i'STxxpw* for jwnw with wrtn.rl.te wrson.t

air, owHdwffcM, eWorKtu-o ond

..wswv.wnpw.00.-- FkCC*„
L tf, Tutor ft Co- <Brpkert> LW„

U st, Sfartin’o-le-Grand,

London. Et’lA 4KA.

Financial Director
GeneralManagementProspects

Humberside
For a medium-sized service company
involved in die procurement and
distribution ofa broad range of
provisions on an international scale. The
company operates its own transport fleet

and depots nationwide.

Tbe Financial Director will be responsible

for all financial, accounting, secretarial

and EDP functions and will be expected

to make a substantial contribution at

board level to the direction of the
business. There are specific prospects of
assuming a broader general management
role in due course.

from £18,000 plus car

achievement. A background in

distribution, trading; freight
: _

or in servicing the marine industry would
be particularly appropriate. A practical,

commercial approach is essential. Salary
is fully negotiable. Benefits include an
executive car and assistance with
relocation if appropriate.

Please writein confidence, enclosingcareer

details and quoting reference 5460/L, to

AIP. Halsey, Executive Selection Division,

Peat. Marwick, Mitchell& Co.,

165Queen Victoria Street, Blackfriars,

LondonEC4V3PD.
e qcalifii

accountants, aged 35-50, wit

experience
s, agea Sti-au, with relevant

ana a proven record of
JgjyjPEAT

MARWICK

W1
Accountant [

1b£22,OOO

Our client is a largeand growing profitable organisation
in the highlycompetitive market for business communica-
tions ana office automation products who due to internal
reorganisationnowhave a key position fora qualified
.accountant with excellent communication and leadership
qualities.

Reporting to the ChiefAccountant yotrwill organise
and lead a multi-disciplinary team in a project which will
rapidly implementMSA general ledger and accounts
packages where your highlydeveloped analytical skills and
ability to work to critical deadlines will be utilised to the
full. You will also oversee financial involvementm other
accounting development projects.

Probablyaged 28-35, you will have the style and presence
necessary topresen t reports to Sen iorManagemen t.

Agraduate ACA- ACCA orACMA. you will ideally have played
a key role in implementing the MSApackage.

Forjurther details anda
confidential discussion, contact
RichardCreen
quoting ref:2786

6dMark Lane^'
:

^;:

'^^
:

X^ondon EC3R7NE-
Tel: 01-265 0377 *:

-

'

; ;
durilpp •

& badenocK

Recruitment
•Consultants

HoggettBowers
Executive Search and Selection Consultants

BIRMINGHAM. CARDIFF, GLASGOW. LEEDS, LONDON, MANCHESTER, NEWCASTLEandSHEFFIELD

EuropeanFinancialController
BurberrysLimited
London/Paris

Burberrys Ltd, manufacturers, exporters and retailers of the internationally

famous weatherproof and of other high quality clothing require a Financial

Controller for their Retail Division in Europe. The Financial Controller will

supervise the financial operations anil reporting of (currently) 10 stores located in

several countries throughout Europe and will report directly to the Group
Financial Director in London. The main administrative centre is in Paris and the

successful candidate will spend a substantial amount of his or her time there.

Extensive travel is envisaged, especially in (he initial period. Candidates will be

qualified accountants, preferably aged about 35 years, and will be fluent in oral

and written English and French. A working knowledge ofGerman would also be

an advantage. Ideally they will have service industry experience and first hand
knowledge of continental, especially French, fiscal reporting requirements and
procedures. The remuneration package will reflect the importance of this

appointment and in due course it is envisaged that it will lead to promotion to the

Board of the Division.

J.L Duff, Ref: 1807Q/FT Male or female candidates should telephone in confidence

for a Personal HistoryForm 01-734 6852, Sutherland House, 5/6 Argyll Street,

LONDON, W1V1AD.

Cost&Management
Accountant
A role withwider

business involvement
c.£15,000+ car+high bonus potential

The highly profitable, expanding market leaders in the

manufacture of speciality chemicals for industry- with a current turnover

in excess of£30 million -this Berkshire-based company is seeking a

young, high calibre accountant to make a real contribution to its overall

business performance and development
Reporting to the Financial Controller; and responsible for a small

Accounting team, you will be involved with ail levels of management and
with the CIS parent company Whilst your primary brief will focus on
computer-based systems development and management reporting

procedures, you must also cultivate a broad appreciation of the whole
business and provide quick response to the needs of management

It's a role caifing for front-line commercial and management skills

- backroom specialists need not apply Ideally youH be a graduate, ACMA
qualified with 2/3 years' worthwhile industrial experience, but just as

important were looking for a demonstrable track record and the

credibility to quickly establish yourself _sss*3 Macmillan
To apply; send a briefCV stating

contact telephone number to

Robert Smith at Macmillan Davies

Personnel Consultants, The Old Vaults,

Parliament Square, Hertford,

Herts. SG141PC1.

Davies
’Personnel

Consultants

TRUSTACCOUNTANT
NorthWest London Salary Negotiable

Cannon Fund Managers
Limited, the imtt mistmanage*

meat subsidiary of Carman
Assurance Limited, has an
immffiinTi' vacimry far a Trust

Accountant.

Duties will cover thewhole

range of activities involved in

accounting for unh mists from

daily pricing and maintenance of

InvestmentponfoUos tothe

calculation of periodic distrrba-

tions and preparation of

Managers/ Reports.

The successful candidate w23

have had a minimum oftoo

years relevant experience with a
medhun sired unitsustmanage-
ment company.

Salary is negotiable and wfil

be related m die experience of die

successful applicant fringe

benefits include a non-

contributory pens!™
scheme. Sadhle wort-

Ing hours, luncheon

vouchers and an active sports

and social dub.

Please telephone loron
eppllcatioTv form or wrtte with

full curriculum vttaeand salary

details to Miss SaOyNewman,
Ftzrsonnel Manager; Cannon

Assurance Limited,

1 Olympic Way;
Ufemnioy MiAWr,
HAS ONE.
M-01-902 8876.

CannonAssurance Limited

Accountancy <

ADMINISTRATION MANAGER/
COMPANY SECRETARY

Northampton c.£20,000+Car
Our client. Hcygate end Sons are a large, highly successful, privately-owned multi-faceted

group of companies, turnover £B0 million, with headquarters in an attractive part of

rural Northamptonshire.
Reporting v> the Board, the Administration Manager wif fhave responsibility for the
accounting, administrative and persosnel functions together with the provision of all

related site services, including the development of computer-based management information
system?. Involvement In the management of the businss will add to th challenge

and scope of this appointment.

Candidates should be qualified accountant, preferably Chartered, mid 30‘s to late 40's,

with a strong personality and the ability to communicate at all levels. The growth and
complexity of the group demands the ability to work under pressure and an affinity

for a “ shirt-sleeves " approach when required.

The total remuneration package is negotiable circa £20,000 plus ear and benefits.
Relocation assistance will be offered where appropriate.

ACCOUNTANCY PERSONNEL
Sovereign House, Princess Road West, Leicester, LEI 6TFL Tel: 0533 542693

,

jArcountonis first

-J.
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Accountancy Appointments

Financial Services
Ambitious

Accountant

City

to £20,000+Car

Since itwas established in the late

70’s, this progressive company has

consistently expanded its share of an
established city market and now employs
60 people. Further growth is planned
through new services and the

development of existing businesses. The
company is already a market leader in

certain of its activities.

The finance function has become
increasingly sophisticated in response to

orowth and environmental changes. The
company therefore seeks a motivated

young accountant to manage this .

department. The emphasis will be on the

provision of accurate and timely

management information, cash
management, EDP development and
liaison with regulatory bodies.

Arthur Young McClelland Moores & Co.
A MEMBER OF ARTHUR YOUNG INTERNATIONAL

The company wilt offer excellent career
prospects to a qualified accountant aged
around 27. Whilst experience of working in

a financial services environment is not a
prerequisite, an interest in the city and iis

linancia) markets is essential. Success in

this company will be determined by strong

personal skills, the ability to motivate staff

positively and the potential to respond to

the demands of a dynamic company.
Please reply in confidence giving

concise career, personal and salary

details to H.F. Male. Executive Selection,

and quoting Ref. ER732/FT.

Arthur Young McClelland Moores & Co.,
Management Consultants,
Rolfs House, 7 Rolls BuBdings,
Fetter Laurie, London EC4A 1 NH.

r PuttingTechnology
intoPractice

Managingthetechnologyrevolution,intheProfession
~l

London Upto£20,000
The development and application ofthe latest micro-based technology is just one ofthe areas ofresponsibility for a

specialist team established to provide high-quality technical input within one ofthe world's largest and most
progressive firms.

The role ofdie department is a (hanging one, offering a significant challenge to technically aware and commercially

minded individuals who will provide assistance, advice and practical support ofthe highest level to die firmand its

clients. Particular areas ofinvolvement include;

research and production ofbrochures and other literature to enhance existing client services and contribute

to new business development:
systems design and implementation ofnew software applications throughout the practice.

liaison with professional bodies/govemment departments and members ofdie firm intheUK and overseas

to advise of, and coordinate the latest technical developments.

The scope and diversity ofthe work involved demands motivated and creative managers. Consequentlyapplicants
(aged 26-35) must demonstratemanagement abilityand potential. Iris likely that candidates will be chartered

accountants, but individuals with other business qualificationsand relevant experience will also be considered. There
are opportunities to transferto other departments orlocationsand genuineprospects ofpromotion topartnerlevel

Interested applicantsshouldcontactJonathanWilliamson €1-4050442or write tohim atMichaelFage
Partnership,31SouthamptonRow;LondonWClB5HYStrictestconfidentiality is assured.

I_
MichaelPagePartnership

international Recruitment Consultants
LondonNewVbrk Bristol

Birmingham ManchesterLeedsGlasgow

Group
Investigations
Accountant
c.£22,0OO
phiscar

Nottinghamshire

With an annual turnover in excess of £230 million, our client is a
substantial public company with diverse mining and property interests

throughout tile world.

The continuing development of the business calls forthenewappointment
of a Group Investigations Accountant responsible to the Group Finance
Director for:

— monitoring the effectiveness of controls and systems throughout the
Group.

— investigating potential projects, acquisitions and business
developments.

Candidates should be well-qualified accountants with sound commercial
accounting experience, preferably gained in public companies. Experience
of an extractive industry would be considered an advantage.

The company offers an attractive comprehensive remuneration package
which includes a salary in the region of that stated, a quality car, non-

contributory pension, BUPA and assistance with relocation expenses. It is

considered there are longer-term promotional prospects within the Group
for a successful candidate.

Please send details of your career and a contact telephone number,
quoting ref: 5547/FT to: Brian Jones, Personnel Selection Division,

Thornton Baker Associates Limited, Btazetmose House, Brazennose Street

Manchester M2 5AX. Interviews will be held at locations throughout the UK.

NEWLY QUALIFIED ACCOUNTANTS
up to £12,500 - West of London
Your first move into industry doesn’t have to
be internal audit Here is a chance to become
immediately involved in financial analysis

(and therefore gather genuine commercial
experience). This successful f.m.cg.
company believes in using trained minds

immediately: hence, we are looking for three
young accountants to play important roles in

the development of its Finance Department
Ideal age is 24-28. Relocation assistance
given if necessary. Please write to Peter

Lee-Hale, quoting reference LMS 402.

Link Management Selection. 13/M Hanover Street. London WIR9HG Tel: 01-493 5 <88

Mole and female candidates should aend lull career dead*, which urn be treated in complete confidence.

Amerada Hess (UK) Limited Is a subsidiary of

Amerada Hess Corporation, the world's 16th largest

oi! company.Ws have a substantial income from

production activity in the North Sea,and are rapidly

developing with the expansion ofour explorationand
drilling programmes.

As part of this expansionthere are opportunities

for a “fast track" accountant tojoin us with the

potential to advance to amore seniorposition within

12-24 months.
We. therefore, invite applications from

QUALIFIEDACCOUNTANTSaged 26-35who must

have had previous oil industry experience either

working for an oil company orwithin the profession

with oil industry clients. Exceptionally we will

consider accountants of particular merit who do not

have an oil background. Practical experience of

complying with UK and US accounting and reporting

requirements will be a distinct advantage. You will

report to the Manager Financial Accounting, will be
responsible for the financial aspects ofother

companies' operating joint ventures with us, as well

as becoming fully conversant with the company's
operations, in particularverifying the accuracy of

related accounting and reporting. Extensive use of

personal computers should be expected. Essential

qualities are a high degree offinancial accounting

£18,000-£22,000
ability,commonsense, self motivation and strong

interpersonal skills. Initial salary wHI be in the range

£18,000-£22
1000, plus other generous fringe benefits

including pension scheme and subsidised BUPA.
Wb also require a PARTQUALIFIED

ACCOUNTANTto work in operations. The level of

qualification will depend on whether the selected
candidate is a graduate ornot You win work in the

Financial Accounting Departmentwhere your brief

will be to assist in the preparation of ail aspects ofthe
Company's UK and US financial and management
reporting.We are looking for an accountant who is a

good communicatorwho can fit in with a young,
energetic team of professionals. Salary will be in the

range £11 ,00O-£13,000.
' Applications, giving full career detafo should be

sent in strict confidence to: Julian Yates,

SeniorPersonnel Officer,AmeradaHess(UK)
Limited, 2 Stephen Street,Tottenham Court Road,
London W1P1PL.

[RMERRDRl

LateralThinker
International Taxation and Financial Management

c. US$50,000+BeneftsAge 28-35
Our Client is an expanding subsidiary of a major multinational group with operations throughout the world and

a leader in its field.

Owing to the promotion of the previous incumbent, the Company seeks a young, commercially minded indivi-

dual with a strong afinity for tax planning issues to assume control of die international taxation function for its Far East

and Middle East Regions. Based in one of the most attractive locations in the Gulf, this individual will be responsible for

taxation planning, compliance work and all matters affecting the minimisation of the Company’s exposure to taxation in

these regions.

This is an extremely visible ‘hands on* appointmentwithin the totaloperational structure, requiringa high degree

of flexibility and a willingness to travel. Promotion to a more senior taxation or broader financial management position

within the Company or the wider international Group is a very distinct possibility within 24 months, and longer tom
career opportunities are outstanding.

Candidates will be qualified, practically minded accountants with a strong personality, who will have gained a
sound understanding of the tayafinn ffspfyfrq nf financial management-, either within inrint^/rnmnwioft or, alternatively,

as specialists from the profession.

In addition toan attractive salary package, benefits inchide-Free Housingand Utilities.
.....

Interestedindividualsshould telephoneocwriteenclosingaCVand a note of their salary to:

Peter Director, FmancialManagement SdectioglAnifed, 21CoA Street,LondonWIX 1HB (Tel: 01-439691D

FinancialManagement Selection

Expanding group seek young accountant . -

FINANCIAL SERVICES CONTROLLER
London to £17,000 + car +30% Bonus potential

Our client, a well established group, is one of the UK's leading menawear manufacturers and retail

Operating a network of retail stores throughout the United Kingdom, they are now about to embark on a
major modernisation and expansion programme and therefore wish, to recruit a young qualified accountant to
work closely with their Finance Director.

This is an excellent opportunity to join a young and dynamic management team with good prospects for
career progression within the group.

Candidates for this appointment willbe aged between 25-30 years who have experience ofadvanced
management accounting techniques; xatemal/system audit andfinancial accounting.A knowledge of the retail

trade or experience of a multi-location environment is advantageous, but by no means essential.

Applications in the strictest confidence should be submitted to Bobcat N. Collier or Neil Gillespie at our
London address quoting reference number 4847.

410 Strand. LondonWC2R ONS.TcL 01-836 9501
26Wsat Nile Street Glasgow G1 2PE TeL- 041-226 3101

113/115 George Street Edinburgh EH2 4JN. Tel: 031-225 7744
Brook Hoorn, 77 Fountain Sireat

ManchesterM2 2EE. TeL- 061-236 1553
Douglas Uambias Associates limited

Accountancy& Management
fteo-uifrnent Consultants

Wanted

BACHELOR
Merchant Bank and commercial/
financial control experience.

French, some Italian, seeks post

anywhere abroad.

Write Bo* A8796. FinanciaI TJmc,
10 Cannon Straw London EGdP *BY

CHARTERED ACCOUNTANT
wfth mote than ten jiaora oxporlonco
Of ottvon,sinp comoonina gained in

the corporate finance department of

a leading merchant would fika

to becom a a consultant to a firm

of chartered accountants wilh a
significant corporate client baaa.

Write Boa *8795. Financial Timas.

10 Cannon S»*W. London ECdP *BY

Group Finance
Director c £40,000
An international engineering group, witha
turnover exceeding £250 million, seeks to
appointaFinance Directorreportingto the
Managing Director for financial accounts,
budgets, management accounting.

treasury,taxationand internalaudit He will
be located at group headquarters in the
South Midlands.
Preferredage range: 38 to 45.

Please write quotingrefRBB/FT/4, enclosing fullcareer detailsandcurrent earnings,
v|«« mm to Michael Berger F£JL, Managing Director, Executive Resources

International, Management Consultants, 87 Jermya Street, London,

CROUP ACCOUNTAITOTREASURER
London Circa £20,000 + car + benefits

Our client is a major multi-national involved in various aspects of the
shipping industry, including cargo inspection, loss adjusting and freight
forwarding.

They are now seeking to recruit a Senior Accountantwho will head up their
Group Accounting and Treasury function.

Candidates for this appointment will be qualified accountants who have a
minimum of three years post qualified experience within a commercial or
industrial concern.

Written applications, in strict confidence, should be sent toRobert N. filler
orNeil Gillespie at our London, address quoting Reference No. 4846.

410Sfraud. London WC2H ONS. ToluOl-836 9501
26 Vltact Nils StreetGlasgow G1 2FF. Tel : 041-226 3101

113/USGmarge Street. Edinburgh EH2 4JN. Tel: 031-225 7744
BiookHausq, 77 Fountain Street

Mandbwtar M2 2EE.ToL-061-236 1553
DougfcoUombios AssociatesUnfad

Aceowitonty & Management
Rea^mqniCotaUKB^
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APPOMIKHIS

Rate £34.50

per

Single Cohimn

Centimetre

Minimum 3 Cms.

FINANCIALACCOUNTANT

Up to <£30,000 per annum plus benefits

Onrcfient is a rapidly growing Financial Services Group based in the Sooth East of
England, ft markets a diverse range of services both in the corporate said
indmdnal sectors of the market The Gkoup wishes to appoint a senior Chartered
Accounts* to takemanagement responsibility for a qualified team, responsible for
Group Corporate Accounting, Investment Administration and Business
Accounting.

You will now be looking to take the step into senior line management, with
excellent potential for further career progression within this exciting and
progressive euwituumenL

You will be able to demonstrate sound technical skills allied to personal ability.

Preference willbe given to candidates with a financial services background

In the first instance applicants should write to me, Robin Witheiidge, Consultant to
the Group. Yourname will not be released until we have briefed you and you have
given your consent.

HmiiuiiB Development Consultants (International) Limited,
63, Mansell Street,

LondonEl 8AH.

Financial Control
C.London c £25,000+ car
Anewposition has been created at theLondon headquarters ofGrand'Metropolitan forahigh calibre, qualified

accountant.

The successful candidate will operate at a senior level, liaising with both financial and operating executives throughout
the group. He or she will be responsible for reviewing the effectiveness ofoperational controls, identifying problem areas
and instigating remedial action where necessary. The position will alsoinvolve acting as a catalyst for the interchange of
ideas on the development ofpolicies and procedures for the group.

Candidates, in their early thirties, should possess a positive personality and a strong academic background Previous line
management experience would be desirable.

Long term prospects within the group are excellentand remuneration, commensurate with qualifications and
experience, will reflect the importance ofthe position.

Interested applicants should write to Philip CartwrightACMA, Executive Division, enclosing a comprehensive
curriculum vitae, quoting ref. 168, at Michael Page Partnership, 31 Southampton Row, LondonWC1H 5HY.

I

Michael Page Partnership
International Recruitment Consultants

London NewVbrk Bristol

Birmingham Manchester Leeds Glasgow _l

|
Finance Director I

* S.E. England Salaryc£23,000+ car
*

Our client, a leadingcompany in its field engaged in themanufacture and distribution ofconsumergoods,
is currently seeking aFinanceDirector;

The Company, enjoying a turnover in excess of£20 million is amajor subsidiary ofa soundly based group
located in a pleasant urban setting in S. E. England.

Candidates mustbe qualified accountants, aged 35-45who are capable ofdemonstrating a high standard
ofbodi financial and systems development experience ideallygained in a consumergoods environment

Good man management skills, a positive attitude and the ability to contribute financial expertise at Board
level are essential.

An attractive salaryand benefits package are offered together with relocation expenses where appropriate.

Candidates should write toDonDay,FCA,ExecutiveDivision, enclosing a comprehensive curriculum
vitae, quotingreference 169, atMichaelPagePartnership, 31 SouthamptonRow,LondonWC1B 5HY.

I

MichaelRagePartnership
International Recruitment Consultants

London New\bHc Bristol

Birmingham ManchesterLeedsGlasgow

I Financial Controller I

f Lake District c£15,000+ car \

Our client is an expanding, marketing/consumer orientated pic in the leisure industry.

They wish to appoint a Financial Controller to be directly responsible to theManaging Director for the

total financial and company secretarial functions within the company. Specific emphasis will be placed

on the rapid development ofthe newly-installed computer systems, the implementation ofmeaningful

management reporting and budgetary control procedures and a high degree ofinvolvement in the

commercial management ofthe company.

Candidates should be qualified accountants, aged 30+, who can demonstrate a high degree oftechnical

competence, coupled with the entrepreneurial flairand communicative skills required to make a
significant contribution to the profitable development ofthe business.

Relocation facilities are available where appropriate and interested applicants should contactAlan
Dickinson, quotingret 6995 on 061 228 0396 atMichael Page Partnership, Clarendon House,

81Mosley Street, ManchesterM2 3LQ-

L Michael PagePartnership
International Recruitment Consultants

London NevvVbrk Bristol

Birmingham Manchester LeedsGlasgow I

ACCOUNTANT

FINANCIAL CONTROL

FINANCIAL ANALYST
C. £30400 PA.

We are a icarc up compiny in Victoria wkh a substantial paid

up capital backed by blue chip investors. Our activity en-

Compusea * state of the art ' electronic communications. A
Virtual way of life in the States but new to the UK. We
arc poised for dramatic growth in one of the fastest expanding

ircai of the British economy.
The successful applicant will have a proven track record of

financial management, financial reporting, familiarity with com-
puters and • good commercial background.

He/ sbe wih report directly to the Board and Managing Director.

This is a challenging post with considerable career development

potential for those quick to learn and able to give advice

based on company potential and knowledge of the international

marketplace.
, ,

Appliesno seeking a passive role should not apply. The

suktoM applicant win be able to chink and work on his/her

own and be able to instigate suggestions within own department

or the Company as a whole.
, . _ _ .

PIcose write In confidence in tpe first place to:

ANN BUTTERFH3JD
ONE-TO-ONE
52 EBURY STREET
LONDON, SWIW OLU

Controller
Co.Durham
Our client is a highly

successful Scandinavian

group, one ofthe premier
European producers ofplastic
piping systems for domestic,

commercial and industrial
applications. Recent UK
acquisitions have led to the

setting up ofan independent

company in the NE of

England which will ultimately

form the core of a substantial

British subsidiary- As pan of
this expansion there is now a

requirement for an expert
iwvwi Financial Controller to

take charge of all Financial

matters in the UK-
spedfically to establish new
firvmri;d and managHrifTH

of *• Goundft JMn drtrt wkh

k larcriv «n an •in-houie’ basis. »»kmg un of

SteSSJon technology. The. loan debt amounts to £2l5m of

taw aired chc MnnfnKjons ofm Stock

sss;
oSuiio

,
f,«"°Tf|« Count,

» •ho-'d S* "tu™! hf mh Nmn>l*r-

» nref ewwrtunWo. omptoyw.

priare for both UK o
and parent W airrem salary, <x

company needs Hj JB9 VA telephone for a:

and to recommend BR application lb

alternative JB Jf lESk Rosa Mood
financing and J^L Ri£AA74/*

PA Personnel Services

to£17Kand car

investment strategies asthe
business continuesto grow.

There will also be on-going
DE?administrative and company
secretarial duties. Most
importantly, the successful

candidate will be expected to

play a majorpart in the general
management of the business.

Applicants are likely to be in

their 30V, qualified ACAfc or

AGMAs with a successful track

record at senior level within pro-
gressive industrial companies.
They will have keenly developed
social skills and be able to take
the broad commercial view. The
initial remuneration is expected
to be as shown, whilst future

prospects are excellent.

Please send full career

details together with

Ik current salary, or

BE telephone foran

jflk application form to;

Ross Monro.A. RtfAA74/8966/FT.

DevelopmentAccountant

W1 To£15,200

Ademanding position fora newly/recently quali-
fiedACA, ACCAorACMA tojoinourclient, a largeand
growing profitable organisationin the highly compet-
itive market for business communications and office

automation products.

You will become part oftheproject team
responsible forMSA implementation, ensuring that
the system is setup in a professionalwayand that it

will cope with all defined needs and be capable of
operating with the minimum offailure or over-riding
controls.

As an important team member, you will have the
ability to meet critical deadlines under pressure and
present views and facts clearly to SeniorManagement
whereyour analytical skills and experience of
report writingonMSA projects will prove invaluable.

Forfurther information and
a confidential discussion
please callRichardGreen
quoting ref:2787

60Mark Lane,

London EC3R 7NE.
*1*1:01-265 0377

dunlop
&badenoch

Recruitment
Consultants

Young
Accountant

to head Finance and Economics Functions
The British Ports Association is a well

established Trade Association representing

the interests of over 100 members
including almost all UK ports.

This is a new appointment forthe

Association and combines responsibility

lor both Finance and Economics

functions.The job will be a challenging

and interesting one because of the

Association's wide contacts with

Government, otherTrade Associations

and member ports.

The ideal candidate will be a young

chartered accountant, preferably under

Applications, including a fulllev should

be sent to:The Director. British Ports

Association. Commonwealth House. 1-19

New Oxford Street. LondonwciA 1DZ.

30. with an interest in economics and
considerable communication skills.

He or she must be sensitive to the

commercial objectives of members:
possess strong analytical and conceptual
skills and be capable of making a real

contribution to the representation of

members' interests with Government and
external bodies.

Salary will be c £18.000. plus benefits

including Contributory Pension. Free Life

Assurance and Free Private Health

insurance.

BRITISH PORTS
ASSOCIATION

FORMIDABLE FINALIST!
ACA/ACCA/ACMA neg. to £15,000 p.a.

Our SWINDON based client is a fast growing U.S. multi-national with
a record of technical advancement and financial performance second
to none even in the highly competitive computer industry.

A first class, aggressive communicator with good self presentation,
hi^^wograte^and above average ambition is required as a SENIOR

He or she will probably be in the age range 21-26 with a record of
achievement both professionally and educationally.

Only newly qualified accountants or exceptional finalists should apply.

Contact:

GEORGE D. MAXWELL, Managing Director,

Accountancy Appointments Europe,

1-3 Mortimer Street, London W1
Tel: 01-580 7695/7739 (direct), 01-637 5277 ext 281/282
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Our client is one of the world's most
sophisticated producers of sheet
metal using computerised design
(CAD) ana computer-aided
manufacture (CAM).

The position of Financial Controller;

who will report to the Commercial
Director; is an unusually interesting
one as the Company's intention, is to

move rapidly towards acceptance on
the Unlisted.Secuxities Market
There is a small and dynamic
management team in which the

person appointed will play a

significant role.

Candidates aged about 25 years
should have already demonstrated

progressive achievement in their

careers. They will be Chartered
Accountants, probably articled with
one of the 'Big Eight; and they will

have both financial and management
accounting experience with same
emphasis on costing systems.

The appointment has exceptional
career prospects with the possibility

of a Board appointment in die
medium term.

Please write in confidence to

George Henderson, Grosvenor
Stewart Limited, 62 Pall Mall, London
SW1Y 5HZ. Telephone 01-930 796a
(24 hour answering service).

GROSVENOR
INTERNATIONAL RECRUITMENT CONSULTANTS London tStchm Brussels

Financial controller
Jersex package c£22,000

A well established and rapidly expanding group of international Investment fund
managers offers Oils opportunity to an able and energetic accountant

As a member ofthe Jersey based managementteam, your responaibUity will be to
the Financial Director for the maintenance of an effective accountancy and
treasuryfunction. Supervising the departmentyou wiff concentrate on:-

• fund, management and statutoryaccounting
• cash and credit control

• planning and forecasting

• further developmentofcomputer systems.

Qualified and aged around 30, you should have a solid track record in a line

accounting role. Some exposure to the fund management business would be
useful but is not essential.

Resumes Including a daytime telephone numberto Barrie S Grossman,
Executive Selection Division, Ref. G034.

Coopers
&Lybrand
associates

Coopers & lybrand Associates Limited

management consultants

Reetwsy House 25 Faningdon Street

London EC4A4AQ

Tax Experts
£16,000 to £20,000 + car

Centre-file Limited, one of the leading computer service organisations in the UK, is now heavily
involved in the supply of microcomputer hardware and softwareto industry, commerce and the
professions.

Consistentwith our policy ofproviding and supporting high quality productswe shall shortly be
offering the accountancy profession a well developed, comprehensive computer system for
preparing corporation tax computations. Excellent opportunities exist for well motivated
accountants to join the unit being formed to market and support this product.

We would like to hearfrom suitably qualified peoplewith professional and industrial accounting
experience who have a knowledge of corporation tax,who now wish to broaden their horizons.
First class training will be given to-successful candidates to bring their knowledge of micro-
computing techniques up to the standard required.

These posts carry a high basic salary plus generous commission which together with a car,

preferential mortgage and other allowances create an attractive earnings package.

Applications in writing or by telephone should be madeto
Paul Maoklin, Recruitment Officer, Centre-file Limited, III

75 Leman Street, London El 8EX \ lllll

Tel: 01-480 30580737 (direct fine) \ ||||l /y

c!» Centre-file HIIIbMi
THE COMPLETECOMPUTER SERVICE

A member ol the National Westminster Bank Group y/ Y-^ >

GROUP FINANCIAL

London
ACCOUNTANT

c£17,000
Our client is a major U.K. based international leisure group with substantial
interests in property and insurance.

It now seeks to recruit a bright Chartered Accountant aged 26-30 who will be
responsible for preparation of quarterly and annual group consolidated accounts
and the financial control ofa number ofsmall but important subsidiary companies,
involving dose liaison with senior group management.

The successful candidate will have large professional firm experience, strong
analytical ability and the personality and presence to make a contribution at senior
level. A knowledge of micro-based computer systems would also be an advantage.

Please reply in confidence with briefcareer details or telephone D.E. SHRIBMAN.

.

The complete financial selection
College Hill Chambers, 23 College Hill, Lor

SHRIBMANjf}
on service
Landon EC4B2BT. Teh 01 348 7851 18 (24 hows! ,

SeniorAuditor-
GroupAudit

Upto£18,000+car Swindon
TheindividualcompanieswithintheAltiedHambroGrouphave all played

an important part in its exceptionaldevelopment in recent years, expanding the

range offinancial services to include life assurance, pensions and unit trusts,

banking services and investmentmanagement

Group funds undermanagement arenow in excess of£3 billion, and we
continue to go from strength to strength, lb help us maintain these standards of

achievement weil into die future,w arecurrently looking for a Senior Auditor

to join theGroup Auditfunction.

Based at ourSwindon headquarters, you'll take the initiative for the

planningand execution ofa wide range ofaudit projects.

key tasks induce providinga detailed audit consultancy service on a
raojgsof financial and operational topics and producing reports to Senior Man-

^-"•agement-fts a role which, to begin with, wOl invoke you in spending at feast .

halfyour time travelling between the Group's companies in Swindon, London" *

and Essex, establishing effective liaison with tocalroanagement andateo techni-

cal personnel, such as SystemsAnalysts.
'

• \ -s

Accordingly we're lookingfora confident,committed and sekmotiva-
ted Accountant, ACA. or PCA qualified and cghhagood degree. You’ll need

sound commercial experience, preferably including two or more years';#*

a forward-looking internal audit function and above average writes*

verbal skflla.'
4

•. ^
^jt&add&oa to the attractivesalary ourl^prehensve benefits include a

non-totitrifotitory pension setose, free Hfieassurance, profitshariogseheme,

BUPA, a subsidisedrestaurant andgeneroushdp wiffitdocaJton."

Ifyou’rein the28-32 agerange and can offe^eeKpene^totf^
personal qualities,w&e looking for; please write to *

Karen Phflbin, Harabro Life Assurance pic, ..pflPm}
Allied Hambro Centre, t -//fry

Swindon SN1 1EL, or phone S)fi * tkhQWV
heron Swindon (0793) 45344 u
(24 hour answerphone).

ALLIED«HAMBRO
FINANCIALMANAGEMENT

.

fr

Accounting Manager
Senior position in

support of exploration operations
LONDON Salary: negotiable
British Gas, one of the UK’s leaders in hydrocarbon exploration, has On exceptionalrecord of
achievement and innovation in commercial as well os exploration activities.

Growth in our Exploration and Production operations mokes increasing demands on our
financial function and to meet this challenge our Exploration Accounting Department has
recently been restructured intotwo majorgroups.

We are now looking foran exceptional, professionalman orwoman [FCA, FCCA orFCMA]
who is keen to utilise entrepreneurial and managerial abilities in leading one of these groups.
TheGroup is responsible for providing the financial input to the day to day operational

management of the exploration subsidiaries and b based in London and at onshore support

rites.The Manager will play a key role in venture appraisal and accounting, budgetary control

and production and o3 tax accounting services.The position wiU involve some travel.

Whilst Oil Company experience is desirable, it is considered more important that applicants

should have had several years experience in a similar senior managerial role in a large

industrial organisation.

Salary and benefits arethose normally expected ofa large progressive organisation.

To apply please write with full career details and quoting reference numberJRTF/ KXI98
to the Personnel Manager, British Gas, 59 Bryanston Street, London W1A 2AZ.

BRITISHGAS

Assistant

Financial Controller

Berks c£14,500+ car
Our clients are the acknowledged world leaders in the manufacture and installation of

computer output microfilm systems with the widest product range available.

Their continued growth and high level of activity has created an opportunity for a young
ambitious qualified accountant aged 28/35, looking for a career move, who has
experience ofUSaccountingprinciples.

Your brief will include assisting the Financial Controller in managing the finance function

with involvement in acquisitions, business decisionsand the development of an ‘In-house’

computersystem.
In return you will receive all the benefits expected from joining a highly successful
company moving forward within a hi-tech environment.

Please telephone, or write briefly for personal history form to Andrew Fowler, Regional
Manager,quoting ref: BB4851.

Management Personnel
Recruitment Selection & Search

2 Eton Court Eton, Windsor, Berkshire.

Telephone: (07535) 54256 (out of turn (o«94| 881384).

Appointments Wanted

COMPANY SECRETARY
Graduate Chart*rad Secretary, mar-
ried. egad 31, currently Company
Secretary ol £25m turnover company
seeks position as Company Secre-
tary or equivalent in the City or
Essex. Please reply to:

Box AStt1. Financttt Tima*.
0 Cannon Srreet. London EC4P 4fly

AUTOMOTIVE
Aftermarket equipment/Acces-
sories. very experienced both
in innovirion, marketing and
sales worldwide, many new pro-

dueb/oonnectiens.
For C.V. unite Box AB7S7.

Financial Times
10 Cannon Street, London EC4P 4BY

EXPORT IS MY
BUSINESS

is it yours ?

Tin-lingual British executive,

presently resident In N. Europe,

seeks challenging export-oriented

position with an enterprising

employer in Europe or UK.
Industrial, consumer or service

industry, location unimportant

Write Box AB634. Financial Timex

10 Cannon Sneer. EC4P 4BY

CHARTERED
ACCOUNTANT

Chartered accountant, 25-30,
with commercial and computer
experience

_
to play a key role

in conversion from bureau to
in-house computer and in sub-
sequent operation of the
accounting system.

Good career prospects in a
lively and growing business, with
wide overseas connections, and
situated in pleasant W1 square.
Salary more than £12400 plus
benefits.

Write Box A877S. Financial Times

10 Cannon Strew. EC4P 4BY

LOTUS DEVELOPMENT CORPORATION fe

the uncSsputed marketleader in personal computer
business software with its innovative integrated
products-LOTUS 1-2-3 and SYMPHONY We
are making m^or moves in Europe with subskfi-

aries to the UK. Fratce and Germary and others
anticipated in the future. Aspartofocr European
strategywe are setting up a software manufectLr-
tog operation in DubSn, Southern Ireland, where
we wffl requireanexperienced Financial Controller
aged around 30.

Reporting dtrectiy to the General Manager
and functionally to the European Financial Director

you wffl be quaified-ACMA or CA, with strong
costing aid management reporting experience in
a fast moving high tech business. Ybu wffl be re-

sponsibleforsettingupandthen m&iagpngthefui
range of financial accounting and management
reporting systems, international experience is

essential as is an awareness of US accounting
standards whSst experience in distribution and
shipping would be very useful

This young, successful and expanding
Company offers unfimited scope for personal

growtfvand career progression in addition to the
good negotiable satary company car and a wade
range of benefits.

Pleasewriteqiiofog reference FCFTOT,with
full career detals to our advising consultant,

DAVID KONRATH at: LOTUS DEVELOPMENT
EUROPEAN CORPORATION, Consort House,
Victoria Street Windsor Berks.

S FINANCIAL

y CONTROLLER
<;-j c.£20k+ car

\_~7 LOTUS DEVELOPMENT CORPORATION
the unefisputed marketleader in personal computi/~

I business software with Its innovative integrate

f
==

T
]

products-LOTUS 1-2-3 and SYMPHONY VI
)L—

I

are making rn^or moves in Europe with subsic

1 / aries in the UK, France and Germany and othei
.

1
anticipated in the future. Aspartofow Europes

, (
strategywa are setting up a software manufacte

j

||l tog operation in DubSn, Southern Ireland, when
I we wffl require an experienced financial Control
L / aged around 30.

^ Reporting dtrectiy to the General Manage
and functionally to the European Financial Dsectc
you wffl be quaified-ACMA or CA, with stron

1 / costing and management reporting experience i

fast moving high tech business. Ybu wffl be n
sponsibleforsetting up andthen managing the ft

range of financial accounting and managemes
* —y reporting systems, international experience i

I ' essential as is an awareness of US accounts!

« standards whSst experience to distribution ar
shipping would be very usefuL

This young, successful and expandin

I / Company offers unfrnited scope for person

ffl

grtwthand career progression to addition to tfi

good negotiable salary company car and a wid

range of benefits.

1 / Pleasewritequoting reference FCFT OT,wil

^ foB career detals to our advising consuftan

DAVID KONRATH at: LOTUS DEVELOPMEN
EUROPEAN CORPORATION, Consort Hous
Victoria Street Windsor Berks.

gLotus—
Oil Industry
Budget&Cost
Specialists

North Africa, Mediterranean Coast.

lax Protected Salary. . .

The Arabian Gulf Oil Company a major national

oil company operates in the Socialist Peopled
Libyan Arab Jamahiriya in North Africa. The
Company has retained usto recruit Budgetand
Cost Specialists to be based at its main office in

Benghazi, a modem town on tiie site of an ancient
city The Mediterranean beachesand superb
climate make this location ideal.

To take up an appointment you will need a degree
in accountancy and should have spent a minimum
of eightyears in cost control, budgeting andwork
scheduling within an oil company setting.

These family states positions carry highly

competitive salaries, payable taxfree. Benefits
include36 days annual leave with free flights

home, 14 days half-annual leave (also including

aiF-tickets), educational allowances, furnished
accommodation, medical care and a generous
relocation allowance.

Applicants, who mustbe suitablyqualified and
experienced to be considered, should write foran
application form or send a full resume, to:

JfiUJA8YO«LS«VlGE

UMM AL-JAWABYOILSERVICE CO. UD.,
Recruitment Coordinator. Job Ref: AG/8/A/7/84/3,

33 Cavendish Square, LondonW1M 9HE

TREASURER'S DEPARTMENT
INFORMATION SYSTEMS AND SERVICES DIVISION

NT
ACCOUNTANT

£13065 -£144)34
(Pay Award Pending)

This is an exciting opportunity for a qualified accountant
with relevant experience to play a leading part in
formulating financial management policy for a Division
with an annual revenue budget of approximately £8m and a
capital budget In 1934/85 of £1 Vim and £5m in 1985/86.
The Division is responsible for a range of information
systems and sen/ices to all departments of the City-
Council - data processing, word processing, end user
computing, major project developments, advice and
consultancy to departments as diverse as Housing and
Social Services, Engineers and Education, Architects and
Recreation.

Reporting to the Head of Information Systems and
Services, the successful applicant will be a self-starter,
energetic and capable of communicating with all levels of
management
Application forms available from Mr. AG. Field, Personnel
and Administrative Officer, Council House,
Birmingham B3 3AB or by telephoning 021-235 2991

Closing date 15th November 1984.

Canvassing will disqualify. An Equal Opportunities Employer.

ACCOUNTANCY APPOINTMENTS
APPEARS EVERY THURSDAY
Rate £34.50 per Single Column Centimetre
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Maintain &
pace with
influential

company:

Make Your Mark With

Saxon Oil
Young Qualified Accountant

expansion and fulfil a non-routme,
with an aggressive high profile

and has production revenue and onshore operator-
shipa. It has a significant interest in a major oil
discovery and is pursuing an expanding exploration

' policy in the tXK and Europe. Financially strong, it is
poised to become a substantial British independent oil
company and now seeks a young accountant

Working in a flexible team of high calibre profession-
als. you will further develop cost and budgetary con-
trols and management information systems. You will
contribute to the company"is planned growth through

corporate modelling, including tax and cash plan-
ning and die monitoring ofjoint venture activities.

A Chartered or Cost and Management Accountant
with around three years" broad post qualification

experience gained from the oil industry; you are 26-32

and eager to work at the sharp end. You will enjoy an
attractive salary plus a can The company also

provides an excellent pension scheme, health and
medical insurance, share option and profit sharing
schemes and will relocate the right person to the

Colchester area.

Please telephone or write to Sue Jagger of Cripps,
Sears& Associates Ltd, (Personnel Management Con-
sultants! 88/89 High Holbom. London WC1V 6LH.sultants), 88/89 I

Telephone 01-404

Cripps,Sears

h Holbom, London
91 (24 hours).

Home Counties-based c.£28,000+ car

This very successful British contracting group operates

throughout the world and has a turnover exceeding £75
tniBinn,

The Group Finance Director will be responable to the

Board for the management and statutory accounts, treasury,

taxation and EDP functiaos for all UKand
woreeas companies. Periodic visits overseas

will be required. SB J
An FCA, probably aged 38-45, you must

have a substantial background in corporate H j
finance and fuwnrial pfenning at a senior level,

te
Rom £20,000 phis car

Yorkshire
A qualified accountant, probably aged around 30, is required to provide the financial

guidance, information and control necessaryfcr the efficient management and devel-

ojmiAUiofanpidlyexpandingcompanyintheDIYmarketingindustry.
Thecompaxry"s3-yearbusinessj^anprojectsatreblingintnrnoverto£20m-pliis, and a
substantialcontributiontotheprofits ofitsparentgroup, averticallyintegratedmana-

factoringand marketing organisation.

Thepostrequiressupervisoryexperienceproven,charityforthe detailedmonitoring
ofcompany performance against key financial criteria, business flair and total in-

volvementin the activities ofa successful organisation. The ideal background is a re-

tail, serviceordistributkmoperationwithmultiple tradingunits— though this is less

important than thepersonal qualities required atBoardleveL

Remuneration from £20,000, by basicsalary (negotiablefrom £17,000)and substan-

tialbonus (c.20%).

PJease write in strict ccmfidence with lull personal and career details, quoting

ref1111/FT,to:

Philip Smith
Manpower Consultants

' 85*87.Jerniyn Street, London SW1Y 6JD

Finance Director
Paris Salary: Circa 300,000 Ff

Ourdient is thefiendr subsidiary of French and En
a majorBritish commercial vehicle absolute xequxx

and lightvan manufacturing high degree of

Company, with its French flair forman-m

headquarters in the Northern suburbs requisite,

of Paris. As part ofa’

Reporting to the Director General, career prospect

the Finance Director is responsible function or Cot

for all aspects offinancial and management-

management accounting, sysrems In addition t

development and cash management. position also ol

Candidates should be at least 30 a lease car amu

years office, ofgraduate level assistance won
education, highly motivated and appropriate,

committed to success. Experience of Please send:

bothEnglishand French forwarde

accounting practices in a (Addre

multinational environment H Mana
together with the ability to tow!

communicate in both A Rtf:

PA Advertising

French and English languages are all

absolute requirements. Apart from a

high degree oftechnical competence, a

flair forman-management is also a pre-

requisite.

As part ofa worldwide organisation,

career prospects- eitfaer in the Fmance
fimrtirm pyCommercial gpnpra i

management-are good.
In addition to the attractive salary, the

position also offers a Company car and
a lease cararrangement. Relocation

assistance would also be available if

appropriate.

Please send full c.v. which will be
forwarded to our dientunopened.

A (Address to our Security

mk Manager iflisting companies
to which it should not be sent)

Mk. R£M9t22/FL

DivisionalFmance Director
C.S20.000 +BONUS

Has vacancyfecarped by promotion

within alarge and very successful British

engineering group.The division

manufactures and markets engineered

components far the.chemical, hydraulic

and aerospace industries in theUK and

overseas.

The person appointed will be responsible

faroverall financial control and reporting

and far reviewingpotential acquisitions.

He orshe will play a sigmfic&nt part in

thegateralmanagementofthe moxvional

Candidates, intheir 30s,must have

either aC.A.or A.C.M.A- qualification.

They ydHbe experienced in financial

,controlofmanufacturingcompanies

preferablywith some involvement in

acquisitions and overseas operations.

It is vital that they possess a sense of

urgency and goodgeneralbusiness
acumen.

The post is based atthe head office to

the westof London and assistance will

be given on any housemove necessary.

Remuneration is by way of basic salary

negotiable around £20,000 together with

a substantial performance related

borras-The benefits package is good and

includes asuitable seniorexecutive car

Please write -inconfidence - with

fullearnerdetails to A. D. Fercival at

Bull, Holmes (Management) Limited.

20 Albert Square, ManchesterM25PE.

Bull

Holmes
PERSONNEL A&'tSERS

w Financial Director
(Designate)

Retail Distribution

North Cast England c £25,000 + car and other
generous benefits (including a

full relocation package)

Our client, a quoted company, operates a successful

chain of retail stores throughout England and Scotland.

The company is profitable and is undergoing a period of
controlled expansion.

A first-class qualified accountant is now required to

assume the role of Financial Director designate. Reporting

to and working closely with the Chairman and other Board
members, the successful candidate will assume responsibility

for the total financial and administrative function of the

business with particular emphasis initially on:

* the assessment and implementation of the very latest in

point-of-sale and stock control EDP systems.

the ongoing assessment of financial requirements in

terms of expansion through natural growth and acquisition.

Personal qualities must include a logical, perceptive

approach to business combined with strong

communication skills.

Candidates, probably aged 28 to 40, will already hold

a prestigious appointment within a retailing/distribution

company and be seeking a really challenging opportunity

within a commercially sound and positive thinking

organisation.
’

Ref: 84'’1120FT
Apply in the first instance to

Brian R. Daniels, Daniels Bates Partnership,
Josephs Well, Hanover Walk, Park Lane,
Leeds LS3 1AB. Tel: (0532) 461671 (5 lines).

Daniels
- Dates
Partnership
PROFESSIONAL RECRUITMENT

HOSPITAL FINANCIAL DIRECTOR

c. £36.000 p. a. TAX FREE

SAUDI ARABIA

GAMA (General Arabian Medical and Allied Services

Limited) is the hospital management company provid-

ing consultancy services for the Riyadh Al-Kharj
Hospital Pregramme.

GAMA requires a Director of Finance with a hospital

background to manage accounting services within the
programme. Relevant professional qualification is

essential, ideally to degree standard, together with a
minimum of five years’ senior management experience
in hospital administration. Candidates without hospital
experience will not be considered.

The contract offers additional benefits including
single or married status.

Write in confidence with a comprehensive
curriculum viue to:

Susan Perehard,
Manager, Recruitment

5
^==*“ GAMA International Ltd
-3 6 Duke of York Street

London 5W1Y <LA

General Appointments

SUGAR

An opportunity exists in an old-established

commodity house for a sugar trader with

some years’ experience to join and

strengthen the present team. Experience

of either white or raw sugar required.

Knowledge of shipping documentation an

advantage.

Applications, which will be treated in strict

confidence, to

:

Bor .48792, Financial Times

10 Ccnnon Street, London EC4P 4BY

as ofapprop]|| Pleases)

oust client t

ite H ifUstr

-level, fflL A A Ref:

PA Advertising

The ability to negotiate terms on acquisitions with

City finanr-al institutions and to communicate

finaprail data to non-financial managers is an essential

requirement.
The negotiable salary will be supported by a range

A of appropriate executive benefits.

m.
'

Please send foil cv, which will be forwarded to ourR cheat unopened. (Address to our Security Manager
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Contract Accounting
Manager

For Major US Construction Company
CentralLondon To £14,000

The position, initially as Assistant to the Contract Accounting

Manager, is based in the Group's UK Headquarters which

monitors a diversity ofprojects for customers within Europe, The
Middle East, and Africa, to a total value of£750M.

The Contract Accounting Manager reports to the London
Accounting Manager, and responsibilities include, departmental

supervision (9 staff) , cash flow forecasting, budget analysis of multi

million dollar contracts, overhead reporting, customer billings and
the preparation of various financial reports.

An ACA/ACCA, you should be looking for an opportunity to

assume greater responsibilityand fully utilise your technical skills

withinan organisation which recognisesand promotes from within.

To apply, please telephone or write quoting refFT 8443.

LlqydChapman
Associates

160, NewBond Street, LondonW1YOHR 01-408 1670

Qualified Accountants
for Banking Management.
Age 26-28 Up to £17,000.

Lloyds Bank is looking for a limited number ofqualified accountants in the age
range 26-28 for careers in management.
These are not specialised financial appointments. The successful candidates will

be given one year’s intensive training, including residential courses, in the complete
range ofbanking activities prior to selection for a branch management position.

Applicants should be ofChartered status and possess a keen intellect and marked
leadership qualities, together with the personality, commitment and ambition
necessary to achieve SeniorManagement status. Mobility is an essential part of
career progression.

Total initial remuneration will be up to £17,000 (including London allowance),

with other employment benefits comprising pension, 6 weeks’ holiday, B.U.EA,
subsidised mortgage facilities in certain circumstances, and loan schemes.

Please write in the first instance, with full c.v. and details ofcurrent

remuneration, to the address below, quoting the given reference.

The Recruitment Manager (Ref. FTl),
Lloyds Bank Pic, Black Horse House,

_ 78 Cannon Street, LondonEC4P 4LN.

Bank

r
investment
Management
-Leisure
RLHome counties
eci5,ooo+car

A highly creative role at the centre of divisional activity in new leisure
and retail markets. Initially establishing capital investment appraisal
systems, this qualified accountant orMBA will be expected to impact
immediately on operational management and move quickly into a
commercial development capacity.
Call Bill Carters BA — S591

investment
Analysis
CMV
C&I4.000package

If Stockbroking attracts you as a career, this role, with a top-league
brokers will provide an excellent transitional stage between your pro-
fessional accountancy training and the ‘sharp end*, or leadcn to a reward-
mg career as a respited analyst. You should be a graduateACA with
excellent interpersonal skills and a commercial, buanesslike approach.
Call Jane Woodward BA — Ref; 8406

Management
Accountant
00 Ex-pro
Surrey
CM5.Q00

This highly successful ex-pro subsidiary of an international oil group
are undergoing a rigorous expansion programme. As a result they now
require a graduate-calibre ACMA, late 20’s with strong management
accounting skills , not necessarily in the oil industry. Full responsibility
for management repenting, budget preparation and variance analysis,
plus extensive involvement in MIS development. This role offers
excellent career progression within theUK& overseas.
Call Jennifer StaddonBSc — Ref: 8797

Finance
Manager
under29
CE2Q.009

This high profile role in a stimulating international environment re-
quires a dynamic individual. As well as fun responsibility for the
company’s financial and management accounting functions you must
exert astronginfluenceonthe businessthrough contributions to finan-
cial planning and management. You will be a cop graduatewith an im-
pressive track record os a qualified accountant ineither the profession
or in industry.

Call Adorn CrorierBA— Ref; 8803 PGfSORftd
75 GRAYS INN ROAD,WC1X 8US 01-242 6321
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A far-sighted view of

a fashion market

A shoe-

string

budget

brings

them in
Frank Lipsius on New

York Library’s

ad campaign

“BANNED in Paris, forbidden
in Rome. They shocked polite

society, defied convention and
changed the world forever."
Thus begins a radio commer-
cial for pornographers, blas-
phemers and 500 years' worth
of social pariahs all celebrated
In a New York Public Library
exhibition on censorship. With
a sonorous voice and drum roll

in the background, the com-
mercial will have helped to
pull in almost 150,000 people
by the time the exhibition at
the library’s impressive head-
quarters in Fifth Avenue ends
next week.

For the library, the commer-
cial, like the exhibit itself, is
part of a renaissance that
capitalises on the library’s
appeal to two sorts of patron—
the donors and the users, who
sometimes coincide but often
represent the two ends of the
social spectrum. The commer-
cial, prepared by the New York
agency Serino Coyne & Nappi,
aims at both by putting the
aggressive, young - sounding
message in upmarket radio like

two of New York’s classical

radio stations, two " beautiful

music” (lush strings) stations,

a big-band station and two. all-

news stations.

The agency, which also

handles the advertising for
many Broadway productions,
often uses this strategy, accord-
ing to its vice-president media
director Susan Epstein Sosnay.
“You can pvt a young sound
on an older station but not vice
versa.” she notes. With a budget
for airtime of less than $50,000
the "trickle down” theory of
appealing to older listeners

who may take their grand-
children, children or classes to

the show seemed the most
economical buy.

Agency creative director,

Nick Nappi, intended' the ads
to be as attention-getting as he
hopes to be with his theatrical
clients. Though the exhibit is

free and does not meet the same
resistance as $40 theatre tickets,

he still wanted to be “a little

bit shocking. We want people
to look, listen and pay attention.
You have to shake them out of

their doldrums.”

The print campaign features

a burning copy of the U.S. Con-
stitution to highlight the issue
of censorship. Though the
agency prepared paid commer-
cials for radio at 60 seconds and
public service announcements
at 30 seconds with the voice of
library president Vartan Gre-
gorian, the paid campaign
might have hurt radio stations’

willingness to use the free
spots. In print, by contrast
paid ads were put in the New
York Times and free full pages
were carried in a host of publi-
cations, from most of Time Inc's
magazines like Fortune, Money
and Sports Illustrated, to other
up market or specialised maga-
zines like Connoisseur, Library
Journal and The Atlantic.

As a special effort to get
public service spots in a range
of publications, the agency pre-
pared the ads in seven different
sizes, an unusual move, accord-
ing to account executive Ran-
dall McKey, that resulted in ads
of less than full page in The
New York Review of Boohs,
Harper’s, The Nation, House
and Carden, New York, The
New Yorker and Women’s Wear
Daily.

Altogether the library

reckons it got $300,000 worth of
ads for $100,000. There was
also a ten-second television spot
that showed the Constitution
crackling in the flames with a
sonorous voiceover repeating
the message of " censorship, a
burning issue."

In a random sample of 444
people who attended the exhibit
over a fortnight in the summer,
tbe library found that the tele-

vision spot attracted 7 per cent
of the respondents, radio 11 per
cent, and print, which includes
articles as well as ads, 48 per
cent. While public service
announcements were a key
element in the library's

strategy, according to Betsy
Pinover, the head of the
library's 10-strong promotion
staff, the media use them as

space and time permit There is

no accurate gauge of the
frequency a message appears, or
even in what media. So far,

McKey has written 30 thank
you letters to publications and
media that he knows used the
free announcements, but even
then, he was writing to a person
at Time, Inc, rather than the
individual publication and has
no way of knowing how often
or even where the ads were
used.

Still it was considered a
highly successful effort that
will be repeated with the
library’s next show, of some of
its most valuable treasures, but
an even greater effort will be
devoted to the public service

announcements because the
total $100,000 promotion budget
was used up for the censorship
show.

TWENTY YEARS ago Arnold
Schznied deckled that spectacle
frames — until then generally

( of rather unenterprising and
limited design — could be
transformed from being "hist
a seeing aid" into something
as fashionable as any other
accessory-

Schxnied says his plans
brought a smile to many a
competitor's lips when be set
up A. Schmied Silhouette
Ufodellbrillen in 2964, but he
remained undeterred. “From
the beginning we realised that
we had to make something
special and we concentrated our
efforts towards the top end of
the market" He claims he was
the first to do this and that,

“of course,” competitors were
trying to follow.

Today, it is not unusual for
someone to own several pairs
of spectacles for different occa-
sions or outfits. And fashion
houses such as Christian Dior
make expensive sunglasses and

“THERE is a feeling among
fishermen that fish always sold

itself." says Bob Allen, presi-

dent of the Scottish Fishermen's

Association. “ But at last those

who actually catch the fish are

becoming aware of the need to

compete, especially for markets

like the take-away trade.”

Fish have to swim hard up-
stream to reach the British

dinner plate. This is in sharp
contrast to an egg, pint of

milk, a steak or Iamb chop
which arrive much faster and
quite possibly in better shape
because they are marketed more
aggressively, and with large

promotional budgets backed by
a stab at quality control. Most
important though, they involve

the producer directly in the
marketing of the product

Efforts are now being made
to correct the fish industry
anomaly. A £350,000 television

campaign in June and July to

promote herring following the
re-opening of herring fishing

grounds in the North Sea led

to a 50 per cent jump in de-

mand. There are plans in hand
for a similar promotional spend
on kippers.

Generic promotion is some-
thing fishermen are coming to
terms with, if grudgingly. There
are good reasons, though, for

frames for the fashion con-
scious.
Schmied developed a clear

marketing strategy from the out-
set, advertising frames and Sil-
houette sunglasses in rhe more
fashionable consumer magazines
and providing a constant Sow of
information and publicity to the
trade. Silhouette also now pro-
duces over 100.000 copies of its

own glossy magazine. Silhouette
Journal Couture, which shows
its spectacles worn by top
models in designer clothes. The
magazine is printed in German.
English, French and Italian and
is sent free to clients.

The strategy appears to have
paid off. In 1966, when the com-
pany’s markets were in Austria.
Belgium and The Netherlands
only, turnover was Schillings

15m (£565,000), rising CO Schil-

lings 600m (£22.6m) in 1983.
Markets are now worldwide and
95 per cent of production is ex-
ported. A quarter of produc-
tion goes to West Germany,
while the UA—which currently

their reluctance to become in-

volved with a situation similar

to that of the egg producer,

dairy farmer of livestock pro-

ducers all of whom make
regular payments towards pro-

motion.

Fishermen are fiercely inde-

pendent individuals who have
faced fundamental worries
about the very future of their
industry. Furthermore, they
have traditionally distanced
themselves from what happens
to fish after the catch is landed.

And while fishermen have
been through hard times in

recent years with distant-waters

fishing more or less evaporating
after the mid-1970s cod war
and whole fleets of boats disap-
pearing to leave the industry
dominated by inshore fishing,

consumption has fallen by 17
per cent in that period and
shopping habits have changed.
Supermarkets have become the
dominant food retailers, leaving

the High Street fishmonger out
on a limb. Supermarkets have
been generally uninterested in
solving the problems involved
with fresh fish, though this is

beginning to change. Mean-
while John Hooper, president
of the National Federation of

Fishmongers, estimates that
half Britain's fish shops have

takes a fifth of production—is

the fastest growing market. The
UK. France and Japan each re-
present 10 per cent. With 2m
frames expected to be made this
year turnover should rise to

Sell 700m (£27.Im).
To consolidate further its

market position, the company
ploughs back much of its profit

(the profit figure is undisclosed,

but Schmied admits it is "well
above " 10 per cent of turnover)
into modernising production
and developing new processes
and materials. Sch 40m (£1.6m)
was invested in new machinery

closed since the mid 1950s.
The Government has tried to

take the some tactic with fish

as it has taken with other com-
modities. It has tried to drag
the producers and other parts
of the Industry, including re-
tailers. into doing their own
marketing by phasing out finan-

cial support for promotion.
The Sea Fish Industry

Authority which was established
in 1981 to replace the White
Fish Authority and the
Herring Board was given a
™>mit to find more markets for
fish.

But when the Sea Fish
Industry Authority presented
government with a five-year
promotional programme, the
Government responded with
enough only to fund it for three
years.
The SFIA’s objective now is

to put a levy on the fishing
industry to cover half the £14m
the association plans to spend
on promotion.
A fish industry levy already

exists to fund the SFIA. It

amounts to £3.109m on a turn-
over of £30Sm and two-thirds
of the sum goes on the admini-
strative costs of the Sea Fish
Industry Authority in handling
grants «nd other forms of
assistance.

and tools in 19S3. Much of the
machinery' is West German and
Japanese, but Schmied also
designs and develops its own
machines.

Schmied has supported its

marketing effort by setting up
trading companies overseas.
Last year Silhouette Optical was
established in North Vale, New
Jersey, to boost marketing in
the U.JL adding to its companies
already established in London
for the UK and Como, near
Milan, for Italy.

The Government hopes that
the money it is making avail-
able for promotion will be
matched at least pound for
pound by the industry and that
it will eventually take over its
own promotion like other com-
modity sectors.

At present, the fisherman's
interest often ends at the quay-
side. In many cases he sells
his fish through his agent, often
a powerful dockside figure.

The agent sees the fish

through the auction. He pays
the fisherman at the quay and
tries to get the best price from
the processors.

A fisherman can help fudge
quota restrictions by overfilling
boxes. But the fish are often
tbe worse for wear when they
are packed in such density.

While the planned kipper pro-
motion will at least be a further
step in the right direction, there
the SFIA funding will have to
stop for the time being. For a
complication has arisen as tbe
EEC has not yet given approval
for the British Government to

release funds to the authority;
the commission feels the pro-
motion might put noti'Sritish

fish producers at a disadvan-
tage.

Mark Meredith

Patrick Blum

Fishing for a solution to falling demand

TECHNOLOGY EDITED BY ALAN CANE

GREECE IS EMBRACING OFFICE AUTOMATION AT LAST

Greeks dance to the computer tune
BY COSTIS STAMBOLIS
GREECE, technologically and
commercially backward com-
pared with her EEC partners,

has been bowled over by the
computer revolution.

Over the past two years,
industrial firms, factories,

banks, department stores, engin-
eering consultants offices, ship-

ping firms, hospital and
universities have succumbed to

computerisation using a wide
variety of mainframe, mini and
personal computers.

Official sales figures are not

Although Greece has

joined the information

society, methods for

data acquisition are

archaic.

available but independent
analysts estimate that some
5.000 computer systems are in

operation, the great majority
purchased since 1980. These
analysts predict a doubling of

this figure by the end of 1986.

Well jstablished computer
firms— IBM, 2CL, Honeywell
and Nixdorf — have been sell-

ing and maintaining large
computers In Greece for years,

chiefly to government bodies

IN ATHENS
and large institutional clients.

Newcomers like Apple, Wang,
Olivetti, Sharp, Cromemco.
Radio Shack and Xerox are

fighting for a share in the fast

growing personal computer
market
One sure sign of the trend is

the appearance of five specialist

computer magazines, all doing
well thanks to massive company
advertising.

Professor George Lianls,

Greece's first ever Research
and Technology Minister, a
computer enthusiast himself, is

concerned over the public
sector's poor efforts in introduc-
ing information technology. In
a recent interview, he told the
Financial Times that the prob-
lem did not lie in lack of funds
or specialised personnel but
with government bureaucracy
and overstaffing.

Although Greece had joined
the information society, Llanis
said, the methods used today
for information acquisition and
dissemination were quite
archaic. “Fortunately, infor-
mation systems such as word
processing, data banks and
integrated electronic office

systems may come to our
rescue," he added painting out
that: “ To take advantage of
information technology we need

first to define the various prob-
lems that confront us and then
opt for the least socially dam-
aging solution; we are fully

aware that one of the biggest

drawbacks In introducing IT
.systems is the creation of more
spare time.”

One of Professor Lianis's

main tasks is to computerise
the government’s ministries and
so attempt to improve their

efficiency. He began with his

own ministry where personal
computing systems are being
installed for word processing
and electronic malL

Sources close to the govern-
ment say that Lianis has been
instrumental in educating and
convincing the Prime Minister,

Dr Andreas Papandreou, of the
need to modernise the govern-
ment machinery through the
introduction of computer
technology.

The same sources point to
the fact that during a recent
government reshuffle Lianis
retained his post despite heavy
criticism of his performance
concerning the introduction of
the country's first law on
scientific research.
Among his Minis try's chief

achievements in the IT sector
Professor Lianis cites the work
currently in progress at the

Crete National Research
Centre and Documentation
Centre.
NDC, which has the country’s

largest scientific reference

library aside from having
developed its own data hanks,
is linked with more than 400
data banks in Europe and the

USA, through the EEC-backed
Euronet-Diane network.

According to Professor KUtos
Typas, NDC's scientific direc-

tor, the Centre collects, classi-

fies, stores and retrieves

“To take advantage
of information
technology we need
first to define the
problems that

confront us
”

information on specific topics
following requests coming in
from all over Greece and
abroad. Professor Typas says
one NDC function is the con-
tinuous updating of informa-
tion in the 70 or more areas
where it has established data
bases. Via a computer terminal,
the NDC is linked with most of
Greece's research centres and
universities.

CONVEX IN THE U.S. INTRODUCES ITS C-1 MACHINE Information

Super co II puter at mini prices
THERE are only about 110
supercomputers installed world-

wide. One of the reasons is the

sheer cost of these machines
which can work out in seconds

the answers to complex ques-

tions that would take hours on
a less sophisticated computer.
Convex Computer

_
Corpora-

tion. based in Richardson.

Texas, says that it has developed
a supercomputer which sells for

the price of a supermini com-
puter. As US$500,000 the C-1

is at least 10 times cheaper than
rival supercomputers.
The potential market for the

C-1 is in geophysical and seis-

mic calculations far the location

of oil reserves. This requires

a large amount of computing
power and this job has norm-

ally been carried out by Cray
or CDC computers.

Other applications include

computer aided design systems.

Aerospace, automotive and
semiconductor manufacturers
are interested in mechanical
and electronic computer design
systems. A third major area is

in research and development
which wide ranging needs from

The potential market
for the C-1 is in
geophysical and
seismic calculations

basis research in pbyslcs to
weapons development.
These applications are

presently met by a variety of
computer systems Including
supercomputers, array proces-
sors. high end mini and super-
minicomputers.

The C-1 can compete in these

markets though its design is
more akin to a supercomputer.
For example, it has a 64 bit
word length compared with
32 bits for a supermini. Super-
computers also can perform
scalar and vector processing.
Scalar is simply carrying
out one element of calculation
at a time while vector process-
ing operates on vectors, arrays
and matrices so that four
elements could take only one
operation. These computers
also are able to handle separate
steps of instructions simul-
taneously.

According to Convex, the C-l
has these facilities but not the
disadvantages of supercom-
puters which often depend on
power hungry circuits and
over complex software. The
C-1 is based on conventional
circuit technology and uses the
Unix operating system.

Managing
unit trusts
HOSKYNS, the computing
services company, has
launched a software package
for the unit trust market
which, it claims, gives access
to the latest dealing manag-
ers Information.

Called CUTAS (Computer-
ised Unit Administration Sys-
tem) It has three modules,
dealing, registration and sav-
ing plans, and runs on IBM
System/34, /36 and fZS «m»n
computers.

It is on-line and real time.
Users include Britannia, Stan-
dard Chartered and Fidelity.
Peter Moderate of Fidelity
said: M Sooner or later, all

companies in the unit trust
market will have to computer-
ise their systems to survive.

More on 01-242 1931.

Professor George Lianis, Greece’s first ever Research and Technology minister Is a computer
enthu Blast

...and so II e are playing it
IN LESS than four years
since Its incorporation,

Gigatronics, the first and
only Greek company to

design and manufacture its

own computer systems, has
made considerable advances
both In terms of hardware
and software design. Company
sources says, however, there
has been very slow penetra-
tion In private and public
sector markets.

Clients have been won
slowly but consistently, how-
ever, and the list now
Includes the Public Power
Corporation, several banks,
the Ministry of Energy and
shipping firms.

Penetrating the home
market for a Greek company
has been particularly difficult

given the Greeks' general
distrust of home made pro-
duets. One of the key
elements of the company's
marketing strategy, points out
Gigatronfc's marketing
director Mr Spyros Dike-
oponlos, was . the Identifica-
tion, at an early enough stage,
of a specific niche for its

products. These lay
between the very simple and
conventional applications
served .by the fast invading
PCs. and highly complex
applications which were
more the domain of main-
frame computers.
Gigatronics current range
Of products comprise three

basic units depending on
memory size and users
served. The smallest of the
Glgatronic systems is called
Hermes, after the Greek god
of commerce and communica-
tions. and Includes a VDU, a
printer and a centra] memory
unit whose capabilities range
from a basic 64 Kb to 256 Kb.

Dr John Garyfallos, GJga-
tronic’s director in charge of
product planning, says that
the Hermes unit was con-
ceived right from the very
beginning as a minicomputer
suitable for Greece's great
bulk of small and medium
size companies whose aver-
age number of employees
range from 10 to 40 people.
“ Being Greeks and having
lived and worked in Greece
for several years.” says Gary-
fallos, “ we think that we are
in a much better position,
compared to our competitors,
to grasp the actual needs of
the 100 thousand plus small
Industrial and commercial
companies operating in
Greece today. Their require-
ments call for a mini-type
computer which can be ex-
panded at little cost simply
by the addition of more ter-
minals.*’

Close co-operation with for-

eign suppliers Is both inevit-

able and desirable, and we
bear no grudges for it, say
Gigatronics engineers in-

volved with the design and

production of the units at the
company's manufacturing
facility near Athens. The com-
pany recently established a
close relationship with New-
bury Data of the UK from
whom they buy most of their
discs.

Other vital components
such as chips and VDUs are
imported from abroad but
the entire memory unit design
and production is undertaken
by Gigatronics—including all
printed circuits.

Gigatronics now offers a
larger system, the G-200,
which is a direct development
from Hermes. The G-20, which
can take np to 16 terminals
has already been put into use
by bank and shipping clients.
A larger system. “Europe,"
has just been perfected and Is
geared exclusively for large
corporate clients.

One of Europe's important
characteristics is its multi-
cluster networking architec-
ture. Each cluster behaves
very much like an Indepea-
dent computer and can take
up to 32 terminals.

But perhaps the most excit-
ing of all Glgatronic products
to date, notes Garyfallos. is
the development of its own
terminal display unit. Named
Ekati, the name given to one
of Moon's satellites, it is
wholly designed and produced
by Gigatronics.

Budweiser
goes
UK-side

THE WORLD'S best selling
beer is about to reach London.

I

Budweiser, the market leader
in the U.S., has been slow to
cross the Atlantic, but now its

brewers, Anheuser-Busch, after
lengthy but unsuccessful nego-
tiations with Allied Breweries,
has signed np Watney to make
the beer under licence in
Halifax. West Yorkshire.

This marks a further move in
Watney's new strategy. From
being the pioneer of tbe mass-
produced national brand of
beer, it now keeps a low profile,

selling other brewers' lager and
promoting a wide range of
local real ales through pubs
which tend to have a separate,
regional, identity.

Watney's trickiest task now
Is to build extra business
rather than allow Budweiser to
take sales from the other lagers

it makes under licence —
Hoisten, Fosters and Carls

-

berg. Undoubtedly there will

be some substitution among
drinkers — especially of

Hoisten which is the most
similar in taste to Budweiser.

Its initial launch on Southern
TV — just coming to an end —
exceeded target by 30 per cent,

with the off-trade particularly

buoyant, and Watney expects
Budweiser to go national
within eighteen months.
But before then almost £3m

will be spent to launch the
beer in the capital. This will be
spread over six months from
today and will be a record for

a regional beer launch.
Sixty-second TV commer-

cials, from Abbott Mead
Vickers, spearhead the flm
plus advertising campaign,
with cinema, posters, bus sides

and radio — both Capital and
the off-shore Laser.
But the bulk of the market-

ing will be below-the-line with
3,600 refrigerators, each hold-

ing 54 bottles of Budweiser, the
key to the campaign. Most of
the refrigerators will be in the
medlum-to-large tied Watney
houses, but any free-trade pub.
club, or hotel which will

guarantee a good, eye-line,

position behind the bar for (he
fridge will be given one,

gratis. The target is. 75
.
per

cent of planned outlet penetra-
tion by mid-November.

Just in case you miss the
fridge there will be a mass of
tastings, promotions, mer-
chandising material, and.

1

for
major customers, a Budweiser
band for a night playing
American music intended to

appeal to the young target
customers.

Antony Thomcroft

OFFICE SYSTEMS
THE BEST PLACE
TO BUY YOUR

Software

Designing

on micros
COMPUTER - AIDED design
systems which can be run
on personal computers are

.

starting to challenge the
more expensive varieties
developed to operate with
larger machines. So says
Autodesk of Sausallto in
California which has devel-
oped the second generation
of its AutoCad software
package.
AutoCad Z runs on a

.

variety of personal computers
including Wang, IBM, Digital
Equipment. Texas Instru-
ments and Tandy winchinwK.
It has conventional drafting
facilities as well as the ability
to enlarge parts of the draw-
ing, (he ability to move .

objects around the screen
and the provision of Iso-

metric grids. More details
from the company tn Cali-
fornia on 0101 415 332 2344.

Computing

Employee
database
PERSONNEL management
systems for personal com-
puters may not sound exd-
ling but they generate a lot

of interest in the personnel
business.
The latest. Profiles PC from

Comshare, the U.S.-based
computing services company,
can hold all basic employee
Information — identification
and status, pay rates and
salary, job codes and des-
criptions, full demographics,
benefit plans, internal and
external mailing addresses
and so on.

Profiles PC takes care of
everything for companies less
than 2.000 strong for larger
companies. It can be tailored
to distribute personnel Infor-

mation to individual divi-

sions or departmental
managers. More from Corn-
share UK on 01-222 5665.
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Moira's-Pfoy. at the Castle
(lVM) *t*a -rendered The Pta»’*
tta TWnjr by P. a Wodehouse

-j^ccMsful Broadway
voWtifi the Loots. Tom
Stoppfrf baa *»w placed the
comedy oo etz ocean-coinc liner

4*^2* with passengers
.wad the Beerbohm-Loats
wbbtti W - never see, despite
ftfc pragregane’g promise o£
t**W pngMffe song. Actually,
one less-;stag by Andre Previa
and Mr ^Stoppard turns our t»

: he. no great loss.

Moira's play is a sentimental,
saccberine Pirandello-like piece
ofiUu9ton and theatrical reality
which /At least Stoppard has
made rouad like his own. It
is set. to.* scWom on the Italian
BWera (the boat here is the
SS Italian Castle) and concerns
the ;

tripartite collaboration of
two playwrights and a musician
who- are trying to deliver an
operetta' for a popular actress
Whom the musician adores.
r An. /internal romantic melo-
drama between the actress and
her tiresome thespian lover Is,
eventually, incorporated into
the fact saving production of
;* Sardnu playlet. There is also
a waiter who (in Wodehouse)
serves a sumptuous meal to one
playwright with the wistful
recommendation: “My heart is
In that breakfast”
Stoppard is never funnier than

that, but he is very funny Jt
wean-you out after a time,
though, all that dizzying, pun-
ning funniness, bat there you
:nire- The .Waiter, superby played
by. Michael Kitchen except tor
a crucial inability to sing his
own operatic apologia as an
Irish- policeman d.ressed in
emerald green ' r— no, I don't
think I shall go into all that —
{ft a bringer of brandy to John

- Standing's Cowardesque play-
wright The operetta is now a
musical comedy, a frightful
mess of one by the look of it
about as tasteful as the current
West End revival of The Boy
Friend.
When X see John Standing in

impeccable evening dress, I do
not exactly reach for my gun.
My water pistol, perhaps. His

Rough Crossing/Lyttelton
Michael Coveney

Record Review

John Standing, Sheila Gish, Andrew C. Wadsworth and Niall Buggy

clipped and competent comedy
manner is polished, but not cor-
rectly in period. Much more
sympathetic is Niall Buggy’s
support playwright, a vague and
waspish. Cel tlcally semaphoring
wordsmitfa who may, after all,

be responsible for the three
lunatic narrative explosions
from the waiter which no doubt
make sense after study and re-
flection but which, for the
moment, sound like speeded-up
Flann O'Brien. Andrew C.

Wadsworth Is fine as the com-
poser.
“How velvety and round it

is!” was the vulgarly raisinter-

Extemporary Dance/The Place

Clement Crisp

- Extemporary Dance Theatre's
contribution to Dance Umbrella
this, year is a programme run-
ning until Saturday, which
begins with chairs flung about
by the dancers and ends with
the stage littered with biscuits.

. band-aid wrappings and a melee
Of/bwHes and properties:'. Just
anraier evening with the avant-

garde. one might say, and cer-

tainly much of the performance
was .tiresome in that -ill-defined
and flailing manner which
characterises much of the dance
experiment in this country.

-Thd opening Field Study by
David Gordon is by far the best

work in the programme, for all

its poltergeist moments of tubu-

lar chairs whizzing through the
air. The chairs are intimately

ttafced to the movement, which
is (so says the programme)
“constructed " and shows a

mriety of gentle and athletic

encounters between seven dan-
cers that establish a touching

. sense, of corporate dependance.
As John Field nocturnes are

played by. an on-stage pianist,

the dancers* movements convey
a feeling of life and relation-

ships caught on the wing. The
piece is too long by half, but
its first part is engrossing and
oddly poetic: a world of sensi-

bilities has been created.

Preceding the other new
works in the bill we had
Michael Clark’s 12XU, a staple

of the -repertory and a pungent
duet for two men—the power-
ful Uoyd Newson and the new-

comer Tam—whose emotional

tensions can even survive the

dismaying din of the most
gritty punk rock. The invi-

union to the French choreo-

grapher, Daniel Larrieu, to

create a work for the troupe
may have seemed a piece of
Common Market sense, but the
resultant Ombres Electriques
is a 24 carat stinker, contriv-
ing to make its cast of four
look feeble as dancers and
foolish as 'men in' crack-pot
costuming. It is a witless

exercise and should be
jettisoned with all speed.
Uoyd Newson has made the

remaining novelty of the
evening: Beauty. Art and the
Kitchen Sink: The title says too
much, the dance not enough, I

for the tired premise of the
piece is that advertising cor-

rupts our sense of reality.

Nothing Mr Newson contrives
in his elaborate production

—

projections, screens, a live

singer for arias from Lakme,
-

appalling voice-overs from
scent commercials—adds up to

more than a few ill-aimed
swipes at venerable surburban i

targets. Mr Newson himself
I

starts the action well with a
nicely satiric mime of ablu-

tions; thereafter things dis-

integrate. In an earlier Break-
ing Images, Mr Newson created

a taut, echoing theatre-piece;

these virtues are less apparent
in Beauty which needs con-
siderable editing if it is to
seem anything more than a
graffito scrawled on a poster.

As notes in passing let me
gratefully record that British

Petroleum's sponsorship has
taken enlightened form by
funding a gifted young dancer,

Jon Smart, as an apprentice

with Extemporary, and that the
programme photography by Dee
Conway is very fine indeed.

preted Wodehouse line, while
Stoppard has That pink,
rounded perfection.” The
former turns out to be a peach,
the latter one of a pair of ear
rings, woven dextrously into
the text.

Carl Toms has designed a
handsome liner with a revolving
cabin area, chrome art deco
railings, bunting and, for the
second act rehearsal in the Pisa
Room, a leaning tower that
staggers erect the moment the
waiter retains his balance and
a 1930s staircase that lights up
as Sheila Gish treads on each
stair.

Like Mr Kitchen, Miss Gish's
singing voice is dodgy, which
is rather a shame especially as
she is involved in what sounds
like the only decent song, “ Who
Said it Would Be Easy." The
musical pastiche is as wayward
in style as are the hideous
costumes, which are badly
designed, badly cut, and badly
worn.
The other passengers appear

variously as deck extras in
yellow oilskins — “ Standing
around like a Number Three
tour of Moby Dick " — and
scarlet-feathered chorines from,
it would appear, the Folies

BergCre.
The first act is replete with

classic Stoppardian flashes: “He
can write a bit, but unfortu-
nately writes a tot,” and bril-

liant exchanges between Messrs
Standing and Kitchen: “You'd
better put it down.” “Thank
you” (swallows drink), “Quite
a swell " (be lurches from port
to starboard), " Thank you ”

(adjusting collar, vainly).
Also, the stuttering musician is

told “If there's anything you
want, don't hesitate to ask."
Peter Wood's production falters,
however, on the larger scales of
style and execution.

Red Devils/Man in the Moon

I know little 3nd care less

about football. Until seeing
Debbie Horsfield's four-hander
in the pub theatre at the less-

fashionable end of the King's
Road, I was -even unaware of
Manchester United's nickname.
All the more remarkable, there-
fore. that I found this quartet of
abrasive female enthusiasts —
ranging from Pakistani aspirant
hairdresser to foul-mouthed
punk — totally absorbing,
funny, disturbing and true.

Phil lives for the game. A
bom organiser, she is the
moving spirit of the girls' trip

to Wembley to support their
heroes (it is 1979; Arsenal are
the opponents for the Cup).
Stella Gonet, tall and fair,

reveals that her bead-girl in-

tegrity with its sexual reticence
and reluctance to strike out for
a career— she helps at a street
market and attends a secretarial
course — conceals a fear of
commitment, a terror of the
realities of adult life.

Trim tittle Alice, beautifully
unexaggerated by Sally Jane
Webster, buys new jeans for
Wembley, ironed so stiff she
can hardly walk, and dreams
of domesticity with her Kev, all

babychams and ruby-clusters
(though slightly miffed at
having to “ put by ” for the
engagement-ring, vaguely sus-
pecting this is the man's respon-
sibility).

Tara Shaw brings dark pre-
Raphaellte looks to Nlta, the
Asian doctor’s daughter, with
plans for a hairdressing salon
and a sense of perspective. " It's

only a game. ... It was no
great tragedy,” echoes like a
gently spoken blasphemy. But

Martin Hoyle
then the girl's motives are
questionable. Alice takes a
tranny to the match to follow
the significance (“like Shake-
speare . . . modem art"); and
Beth gets drunk, is injured in
a scuffle with a black girl and
turns viciously on NiU, regurgi-
tating the creed of racial resent-
ment picked up from her elders.
Angela Catherall’s sturdy

punk Beth has a faint look of
Hazel O’Connor; but when she
bares her considerable gnashers
in mirth, rage or contempt at

fallen idols, she takes on the
robust attack of a baby Peggy
Mount. The author here creates
a completely credible bundle of
contradictions—Living ir up in

an empty life, cheerful extro-

version hiding an incoherent
rancour, mateyness quickly
crumbling into the resentful-
ness of those who believe every-
body—anybody—is better off

than themselves.
Julia North’s direction for

the company Adastra never lets

the pace flag. The four actresses
are faultless. Ms Horsfield's
dialogue sketches in four lives
with all their hopes, problems
and no ea$y answers. The play
ends with a note of swaggering
bravado from Phil, the hollow
self-assurance of the bright girl

fearful of competing and con-
sciously wasting her life. Un-
comfortable and funny in its in-

sights. Ms Horsfield’s work
should be watched.

New John Player sponsorship in Bristol

Imperial Tobacco Ltd has an-
nounced two new John Player
arts sponsorships, worth
£60,000, in Bristol which are
designed to secure the visits of
Welsh National Opera to the
city and to suppon the Bristol
Old Vic at the Theatre Royal.
The Welsh National Opera

has been a regular visitor to

Bristol over the past eight
years, but the company faces
a deficit in the city of £40,000
a year. Imperial is contributing
£20,000 in each of the next two
years.
The remaining £20.000 will be

donated to the Bristol Old Vic
for use over the next two suc-
cessive seasons. It is the largest

amount the Bristol Old Vic has
received from a company in any
one year, and the sponsorship
has been warmly welcomed
both by the old Vic itself

(although one of its governors,
Paul Eddington, a member of
the recently formed actors’
protest-against-smoking group,
has resigned) and by the Arts
Council.
WNO now hopes that the

Bristol City Council will be
sufficiently encouraged by the
sponsorship to reconsider the
company’s application for in-

creased financial support.
Imperial also intends to spon-

sor a series, of John Player
Lunchtime Concerts in Bristol,

at St George's Church in Bran-
don Hill, and is planning to

offer extra financial support to

the St George’s Music Trust.
Mr Luke Rittner, Secretary-

General of the Arts Council,
said: “ This exciting sponsorship
marks a new phase in the part-

nership between industry and
the arts in Bristol.”

Giulini’s new Trovatore
A new opera recording by

Carlo Maria Giulini must take
pride of place. He visits the
studios to make them very
rarely, and an air of uncom-
mon seriousness and scrupulous-
ness, bom of the conductor’s
total commitment to any project
he agrees to undertake, attaches
to the final product; no Giulini

recording Is ever just another
addition to the catalogue.

1 must confess, however. Chat
I approached II trovatore (DC
413 355*1. 3 records, also on cas-

sette and compact disc) with

some trepidation, for the two
previous Giulini Verdi offerings,

Rigoletto (very dull) and Foi-

staff (nobly autumnal in man-
ner to the verge of extinguish-

ing all comic sparkle) had
struck me as Verdian testa-

ments, as statements lovingly
set down and preserved, rather

than as actual performances—
and neither was particularly

well sung.
In the first matter, at least,

reassurance was forthcoming.
Giulini’s view of II trovatore

may, on a first, superficial

reckoning, have lost some of
the theatrical vigour and
grandeur for which his Covent
Garden performance were so
much admired; but it has
evidently grown still further in

subtlety, emotional power, and
cohesiveness—and the opera,

one of Verdi’s very greatest,

seems the greater for the con-

centration inwards.
At first, some of the tempos

— product, again, of scrupulous

fresh study of Verdi’s metro-

nome markings — may take the

listener by surprise. Ferrando's
racconto, the brisk clip of
whose rhythmic tread normally
sets the whole drama in motion,

is a much more leisurely affair

than one expects; several other
passages make the same initial

impact. In almost every parti-

cular, it takes no more than

a second hearing to reveal the

wisdom of the choice; one
thinks again about what the
characters are saying, one
listens hard to the shape and
direction of their vocal tines, in

a way that forces a response far

beyond the familiar one to the

opera’s elemental excitements
(and of that quality there is. in

tiie proper places, no shortage

either).

An “ inward " Trovatore is.

after 'all. an essentially truthful

one — more of the opera's busi-

ness is taken up with revealing

the extreme emotions,

hideously wracked memories,
and nightmarish fears, of its

characters than oh the

moments of “ action ” from
which the popular image of the

work is derived. The strength

of this recording, unlike Giu-

lini's two previous Verdi sets.

is that it is the right work for

the conductor in his current
frame of mind. A lesser strength
is that, unlike those ear'ier ones,
it is made with Italian forces —
the Santa Cecilia orchestra and
chorus. They are not first-rate

forces (a pity Giulini’s long-
severed tics with La Seals

could not be renewed, even if

only for the purposes of

recording). But their accents,

in all senses, are the required
ones.
But ahem . . . there is the

matter of the singing. We all

now make mock of Caruso's
famous dictum that all 71

trovatore needs is the world's
best singers (the business of
mockery is, of course, made
much easier now by the current
extreme shortage of Verdi
singers who can without quali-
fication be called “best”). But
for a recorded, as distinct from
a theatrical, performance, the
DG scoreboard must be deemed
a disappointment: one wholly
worthy member, one who should
be worthy but who fails to make
the grade, one impossible piece
of casting, and one second-rate
one (plus, in Yevgeny Nestery-

Max Loppert

finds the maestro

in an
introspective

mood
enko’s Ferrando, a very fine

voice marred by very peculiar
Italian pronunciation). I came
away from the listening just a
little bit nearer to the Caruso
viewpoint that 1 might have
liked.

The one worthy member is

Placido Domingo, in his second
recording of the opera. There
are things his Manrico cannot
do any more (unforced, brave
high notes notable among
them); and things that perhaps
he never could—though Giulini

paces “Ah! si, ben xnio” elo-

quent steadiness, Domingo can-

not quite supply the requisite

amount of romance and variety

of colour. Yet the impression
of darkly handsome vocal power
burnished by intelligence,

imagination, and accuracy, both
musical and dramatic, runs
alongside the conducting as the
most potent and memorable left

by the performance.
Much is made, in the accom-

panying booklet, of Giul ini's

desire for singers untainted by
previous Trovatore experienc.

“ free of prejudices and bound
to no routine of any kind.”
Apart from Domingo—though a
very experienced Manrico, he
was able to " reshape " his por-
rrayal of Manrico so that it
“ bears the imprint ” of Giulini

—this translates as follows: an
imperfectly finished Leonora
(Rosalind Plowright, a frustrat-

ing mixture of grandly sump-
tuous beauty, sudden flashes of
insecurity, and persistent verbal
woolliness); a wooden, reso-

lutely non-legato Luna (Giorgio
Zancanaro); and a courageous
but disastrous Azucena from
Brigitte Fassbaender. Even in
her good vocal years Miss Fass-
baender would never have
carried the big Verdi contralto
guns; as recorded here her
frayd. wobbly tone, perilous
under the least application of
pressure, is painful to hear. In
sum, (hen, a “ conductor’s
Trovatore ’’—and thus incom-
plete, however fiue. The work
is given in full, and as written;
it's specially good to be offered
Verdi’s own cadenzas.

For all such qualifications and
carpmns. this is a necessary
recording—it was made for rea-
sons that are self-evidently
artistic rather than predomi-
nantly contractual. Decca’s new
Andrea Chenier (which 1 heard
on two cassettes—-410 117-4; also
on record and compact disc)
seems, by contrast, an example
of the contractual kind of opera
product. No doubt Luciano
Pavarotti wanted to go at the
famous title role; no doubt
Montserrat Caballe, desipte the
shrill, hard-pushed remains of
a beautiful soprano, remains an
eye-catching name as Madda-
lena; and no doubt such illus-

trious verterans as Astrid Var-
nay (Countess de Coigoy) and
Christa Ludwig (Madelon) were
thought to be assets despite the
unidiomatic style of their

singing.

But despite all this, and the
exertions of the conductor,
Luciano Chailly. there’s almost
no life in the performance, and
no apparent justification for its

addition to an already reason-
ably well-stocked catalogue of
Cheniers. The feeling of a

recording made in never-never-
land is greatly increased by the
** hermetic ” quality of the
sound, with voices that appear
to have been tracked in—even
if in fact they weren’t—rather
than rising in ample excitement
above the orchestra in the
genuine. exciting way of
verismo opera. In a committed,
full-blooded account, Andrea
Chenier has the power to face
down its detractors. In such a
reading as Decca’s it seems
pretty miserable stuff.

Peter Donohoe/Law Society

It is a delight and a kind or

relief, now and again to escape

the vastly wood-and-concrete
ambience of the regular concert

halls to hear music, and especi-

ally chamber and solo music, in

something much more like the

setting it was originally designed

to be heard. The Law Society

have been presenting seasons of

public recitals in their Common
Room in Chancery Lane regu-

larly for 22 years; and though
they have now forsaken the
cresent seating arrangment
which used to give the events a

special (and sometimes thrill-

ing) intimacy, recitals there
still have an atmosphere of re-

laxed informality and spon-
taneity—and above all of close-

ness to the music—all but im-
possible to experience on the

South Bank or at the Barbican.
At a piano recital, even the

instrument plays its part—

a

little Steinway, whose tone-

Dominic Gill

colour and projection in the

Common Room are closer to

those of an early 19th-century

piano than a modem concert
grand. Tuesday’s pianisr, Peter
Donohoe, opened his pro-

gramme on this small-scale

instrument with a wonderfully
broad and large-scale account of

Beethoven's sonata op. 1 10,

gripping in its concentration of
sound (the delicate, slightly

plummy bass only added to the

piquancy) and musical argu-
ment.
Longer bass strings might

have added a richer haze of
sustained bass notes in his group
of pieces by Debussy and Ravel;
Donohoe’s attention to the detail

of the music was nonetheless
masterly. His playing is never
showy: serious rather, and
unfailingly cogent, Ur from time
to time by a curl of humour.
He is always ready to share,
without any grand demonstra-

tion, new insights, new perspec-
tives, and especially experi-

ments, of every size. The single

relentless line traced from the
beginning of the Arioso to the
end of Beethoven’s op.110 was
a splendid architectural pro-
position. Just as persuasive, and
more romantically insinuating,

was his melodic treatment of
the inner chords of the Minuet
of Ravel's little Sonatine.
He returned after the

interval to give a strong but
not entirely self-possessed per-
formance of Beerhoven's C
minor Variations, and a slightly

unfocused account (full of
brilliant flashes, not yet wholly
contained) of Schubert’s
Wanderer Fantasy: impressive,
but less than his best. Donohoe
appears again at the Elizabeth
Hall on November 19. The next
Law Society recital, played by
Bernard d'Ascoli, is on Novem-
ber 27.
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Exhibitions

I* Dommier Pans—tat Extraordinary
tropical vegetation with exotic flow-

ers, gently poetic images of Paris

and ns Minoundinga. dignified por-
' traits of blznsdf and his friends nil

Downier Rousseau's canvases. Self-

taught Appreciated by Apollinaire

yet cruelly mocked by others, he

found an escape bum the daily

humdrum existence a the mam
world of his paintings. Grand Palais,

Urotpm. «ed till 10pm, dosed

The Ends Jan 7. (2W.S9.28l.

The influence of French and Italian

schools and fidelity to their nation^

Inspiration, iht laacinarion with

reality and romantic idealism, pro-

duced mb contradictory tendencies

in German painting in Jhe second

half of the 1W> century. On the one

- hand. ArnoldBbcfcUn. the symbol^
continues to mediate nod dream of

poetry xnd mytotae;.

band the vtotaiff of cotaura oHhe

Nmv Reaiirts announces 20tb-

Century £xpr**»»«n. Pent Rt-

tais, closed Mon. End* Jan 13

(5K5 12.13),

i,0N0ON

National Gallery: The Golden Age of

Danish Faunnu; - A small and thor-

oughly delightful eaWtotioA which

brings » UkuJob effectively for ti»

Xtm time the work of the Danish

Scfocrf of the early century-

Theworks ere portraits - somewhat

iwfruassjeal in manner, but in man-

ner <wfj - and charmingly prsnuii

and tfconesUr. There is oho land-

scape and topographical observa-

tion of on almost photographic im-

mediacy and danty. Kobke and

Eckcrsberg ace the major artists,

(until November 20).

The Hayward Gallery: The Drawings

and Sculpture of Matisse. The Arts

Cbuncd has brought together two

major exhibitions, each of which

deals with a major aspect of Ma-

tisse's work. But though both are to

got oo elsewhere, they are not to do

so as one; which makes their Lon-

don showing an opportunity not to

be missed. The entire sculptural

crurrv is shown. 69 bronzes in all (it

goes on to Leeds in the New Year),

for the first time in this country; and

the selection of drawings represents

the largest retrospective study ever

to be seen in London or New York

(it goes to the Museum of Modern

Art in the spring) of this fundamen-

tal preoccupation. U is a delightful,

at times surprising and always an

enlightening conjunction, most use-

fluSTor the insight into the relation

between his sculpture and drawing

in the earliest years or the century,

the crucial period of his first maturi-

ty. The dear hint is that if the pain-

ting of Matisse was qualified and in-

formed by the drawing, so, in that

very fust period at least, it was the

sculpture that gave the drawing its

radical freedom and simplicity.

Ends Jan 0.

The Royal Academy: Modern Masters

from the Thyssen-Boraemisza Col-

lection - a remarkable run through

the history oT wcsutd painting in

the past liw years or so. It reflects,

as it must, flu* collector's taste and

prejudices. But those are tempered

by an admirable catholicity of inter-

est. which ran accomodate quite

happily impressionism with surreal-

ism abstract expressionism with
constructivism, realism with cu-

bism. We begin with Corot and De-
gas and cad with Bacon, Freud and
Giacometti, with Pollock. Picasso,

Mondriano, Beckmann, and so

many others in between. Ends Dec
19.

Annely Juda Fine Ait (Tottenham
Mews. W ]): Constructivism - once
again Mrs Juda has put together a

definitive study of the abstract and
re/ealed movements of the earlier

decodes of this century- And this lat-

est exercise has a particular signif-

icance, for it treats the practical con-

nection. the critical importance of

which has only lately been recog-

nised. between Dada with its figura-

tive base and its inclination towards

the surreal and the more formal and

technical preoccupations of con-

structivism. The catalogue alone is a

major contribution to scholarship in

the field.

NEW YORK
Museum of Modern Art Primitivism

in 20th Century Art has much good

modern work by Picasso. Max
Ernst. Brancusi among many others

as well as striking tribal objects

from Asia, Africa and North Ameri-

ca. but the them.- itself seems

meant to fill space more than pro-

vide a better understanding of the

primitives or the moderns. Ends Jin

15
.

Van Gogh in Aries (Metropolitan): The

first important exhibit to catalogue

the annus mirabiks in 1883-89 when

Van Gogh was inspired by the South

of France is covered m U6 works.

including paintings, drawings and

letters. Special ticketing with speci-

fied entry times reflects anticipated

ticketing with specified entry times

reflects anticipated crowds of up to

half a million. Ends Dec 30 (3703970)

CHICAGO

Museum of Contemporary Art: Hock-
ney Paints the Stage includes 250

renderings and models of the art-

ist's sets for Rake’s Progress, The
Magic Flute and the Metropolitan

Opera's triple production of Pou-

lenc, Ravel and Satie called Parade.

Ends Kcv 11.

VIENNA

Medieval An from Serbian Monaster-

ies: This exhibition from Yugoslavia

of religious an from Serbian Medie-

val Monasteries covers the period

from the 10th to 17th centuries and

includes some intricately worked
silver book covers, chalices and in-

cense burners. Gilded icons are also

o: interest, showing a surprisingly

modern angular technjque in depict-

ing garments. Other exhibits in-

clude diuminated manuscripts and

copies of frescoes, and all show a

fascinating intermingling ?! eastern

and western artistic influences. Mu-
seum cf Mankind. Ends Jan 20.

WEST GERMANY

Hanover, Forum des Landesmuseurss.
8 Am Markte: A big retrospective,

comprising 185 paintings, waterco-

lours and drowtogs. highlights the

oeuvre o: Ludwig Richter (1803 to

IBM), the German landscape and
genre pointer. Ends Nov

Bonn, Rheiniscte Licdesmuseum.

14-16 CoJmaatstrasse: 150 photo-
graphs by Julia Margaret Cameron
(1815 to 1879), the British portrait

photographer. Ends Nov 4.

Berlin, Nationalgalerie. 50 Potsdamer
Strasse: More than 20 works of pa-
per by Luciano Bartonlini, the Ital-

ian artist, some of the installations

created for the show. Ends Nov 9
Goslar, Monchehaus, Monchehaus-

strasse: Bronze sculptures by Wil-

lem de Koonig, the abstract expres-
sionist UB. artist, who won this

year's Guslar cultural prize. Ends
Dec 6

Hanover. Kestner Gesellschaft, 16

Warmbuchenstrasse: 80 coloured

drawings from between 1880 and
1917 by Gustav Klimt, the main rep-

resentative of the Viennese “Ju-

gendsul" style. Ends Nov 25

Dusseldorf, Stadtisehe Ku/uthalle, 4

Grabbeplatr 1M pamungs, sculp-

tures and drawings illustrate the

cultural scene in the 1960s in Berlin,

Dusseldorf and Munich. Ends Nov
25

Munich, Neve Pmakothek, 29 Barrer

Strasse: Early Romantic Landscape

Painters around Caspar David Frie-

drich has 20 paintings - by among
others Friedrich, C&rus, Dillis,

Klenze, Blechen and Schickel, Ends
Nov 28.

Cologne, Museum Ludwig. An der

Rechtschule: Gruber Collection -

2Uih Ce&turv Photographs has 250

works from between 1910 and 1975

by 90 European. Japanese and L\S.

photographers. Ends Nov 25.

Dusseldorf, Messegelande - Halle 13,

StoeJnuner Kirchstrasse: 300 pain-

tings. drawings and sculptures from

the last six years aim at an overview

of today' cultural scene in West Ger-

many. The exhibition includes films

and performances. Ends Dec 2.

Nuremberg, Kunsthaile Numberg,
Lorenzer Strasse 32: Bernhard
Schultze, the German Informal
Style artist, shows 100 water co-
lours, drawings, gouaches and col-

lages. Ends Nov ll.

Florence: Palazzo Strozzi: Fortuny

and the Belle Epoque. Twenty
rooms hardly contain the exuberant

artistic activity of Mariano Fortuny

in the first few years of this century.

Notable among the engraving.

Drawings and theatrical design is

the fabric he invented - Delpbos

Plissel - adored by Eleanora Duse.

Ends Dec 2

Venice: Scuola Grande di S. Giovanni

Evangelista: Behind the Venetian

Palaces: Three Centuries of Minor

Architecture in Venice: 1492-1803:

An unusual exhibition tracing the

history and development of a small

aree of the ciiy with maps and var-

ious documentation from the State

archives not only how and when the

buildings were constructed. But who
owned and lived in them, and bow
Lhev lived. Open 10-7.00pm (closed

Mon). Until Dec 9.

Milan: Palazzo Reale: Expressionist

painters from the Sprengel Museum
in Hanover A panoramic view of

the Expressionist movement from
iis beginnings in the early 1909s up
to the 1940s. Paintings by Emil
Noide, Ernst Ludwig Kirehner. Max
Beckmann and KJee. Ends Nov 11.

Rome: Galleria Giulia. Via Giulia 148:

Highly enjoyable exhibition of pas-

tels by the American artist, Richard

Merkin, mysteriously entitled Oedi-

pus In Rome. His paintings have
depth and Intensity not often asso-
ciated with pastels. A Scott Fitzger-
ald atmosphere pervades the show.
Serveral paintings are inscribed
with the quotations from him which
inspired them. An affectionate sa-

lute to Garbo, and homages to Jean
Rhys. Kafka and M. R. James. Note
the hilarious portrait of Eleanor
Roosevelt Ends Nov 3.

Genoa: Palazzo Bianco and Palazzo
Rosso: Civil and Court Uniforms of

the 17th and 18th centuries. Not on-

ly Italian, but Spanish, French and
Austro-Hungarian. Note how all the

professions, not only the military.

had their own dress and everyday
uniforms. Ends Nov 15.

Masterpieces from the Vienna Art
Museum, especially 17th century
Dutch genre paintings. Well-known
works by Velasquez, Jan Steen.
Franz Hals, Rembrandt, Canaletto
in a large and well-installed exhibi-
tion. National Museum of Western
An. Ends Nov 4.

Constructivism and the geometric tra-

dition: 19G works by 135 leading art-

ists. Malevich. Mondrian. Moholy-
Nagy, Kandinsky, Vasarely, in an
excellent exhibition that shows the
often underestimated influence of

the Russians. National Museum of

Modern Art. Ends Nov 11

Japanese prints and paintings from
the floating world. 50 items depict

the people and pleasures of lTib-

19th century Tokyo where, despite

government controls a glorious

proletarian sub-culture flourished.

From the collection of Michael

Dunn. Tokyo art connoisseur, in a
delightful gallery overlooking a
bamboo garden. Oag House, Goethe
Institute. Ends Nov 4.

NETHERLANDS

Amsterdam , Allard Pierson Museum:
Similar But Different, an exhibition
marking the archaeological mu-
seum's 50th anniversary, is devoted
to daily life in Egypt, from 3500 BC
to GOO AD. Not grandeur, then, but
domesticity, as the visitor is led
through a series of small rooms (one

a re-creation of an Egyptian interi-

or) displaying everyday objects, de-

licate faience work, jewellery and
religious artefacts. Richly illustrat-

ed catalogue. Ends Jan 1985. Con-
currently. on the top floor, a

remarkable display of the earliest

photographs (1839-1869) of the mon-
uments lining the Nile.

Haarlem, Frans Hals Museum. Italian

recollections. The 18th-century
Grand Tour seen from the Butch
angle. The sons of the nobility and
the well-to-do formed the vanguard
of cultural tourism. On their journey
through Italy they commissioned or
bought paintings, sculpture and oth-
er works of art as mementos of their
coming-of-age as gentleman of
breeding. Some 200 of these souve-
nirs from Dutch, German and Brit-
ish collections have been gathered
together in an exhibition redolent of
a bygone age of leisure, wealth and
fashionable taste. The vedute and
portraits, which include works by
Canaletto, Guardi, Piranesi and
Tiepolo, complement a well-planned
display of sculpture, prints and ob-
jets a'arx. Ends Nov* 25.

t
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Profound loss

THE KILLING of Mrs Indira
Gandhi faces India with a
profound loss, and with a great
test of the stability of its poli-

tical institutions and national
integrity. The rapid appoint-
ment of Rajiv Gandhi to

succeed his mother as prime
minister offers the best short-
term hope that stability will
be largely maintained. Yet
there is no denying the vast-

ness of the gap left by Mrs
Gandhi, or the seriousness of
the uncertainties hanging over
the future.

Only history can pass a
definitive judgment on Mrs
Gandhi’s political achievements.
What is not in question was
her towering dominance, during
most of the past 18 years, over
all her rivals whether in the
various opposition parties or in
her own Congress (I) party.

Indeed, it is no exaggeration
to say that she became in effect

a constitutional autocrat inside
a democratic system.

It may be argued that her
kind of charismatic dominance
Is necessary for effective
government in India. A vast
country with a proliferation of
languages, creeds and castes,
it has long suffered from
bureaucratic rigidities in
administration, from chronic
tensions between the centre
and the states, and from recur-
rent eruptions of political and
Inter-communal violence. Mrs
Gandhi may have done more
than anyone to hold India
together, and her grip on the
decision-making processes un-
doubtedly made a powerful
contribution to economic man-
agement and reform. India
remains a terribly poor country,
but it has made more economic
progress than seemed plausible
10 years ago. Much of the
credit for this must go to Mrs
GandhL

Serious risks

But autocratic dominance
also carries with It serious risks

which are most acute when the
charismatic leader is abruptly
carried off- Mrs Gandhi tried

to prepare for the future, first

by grooming her younger son
Sanjay for the succession, and
then, after his death in an air-
craft accident by co-opting his
elder brother Rajiv. He has
not long been his mother’s
closest aide; yet even if he
has already mastered the ad-
ministration of the party, he

will not find it easy to repli-

cate her personal authority or
her national and international
standing.
Much will depend on the

forthcoming general elections,

previously scheduled to be
called by January. Until yes-

terday. Mrs Gandhi has been
expected to do less well than
in 19S0, when her party won
in a land-slide. Rajiv's chances

of consolidating his sudden
accession to power may depend
on whether his claim to inherit

his mother’s mantle will be
buttressed by a wave of popu-

lar sympathy.
The most immediate danger

facing the Government is of a
resurgence of communal
violence between Hindus and
Sikhs. When Mrs Gandhi used
the army to drive Sikh extre-

mists out of the Golden Temple
in Amritsar this summer, her
decisiveness won respect for

the authority of the central

government ; but the deep
offence caused to the Sikh com-
munity, and the many hundreds
of lives lost in that action, laid

the trail which led to yester-

day’s ssassination. Within the
limits of India’s familiarity

with violence, it seems likely

that the authorities will be fully

capable of maintaining relative

law and order ; but there

could be no more dramatic
proof that tbe storming of the
temple did nothing to solve the

Sikh problem.

India has long been the

object of dire prophecies, that

its democratic system would
collapse or that the country
would break up into centrifugal

parts. Despite the gravity of

the shock of Mrs Gandhi's
murder, and the crisis into

which it has plunged India,

there is as yet no basis for

according such prophecies any
more credibility than in the
past India has strong insti-

tutions and a deep commitment
to democracy, even if Mrs
Gandhi's autocracy, her patron-

age and her manipulation of

the political system imposed
distortions on that democracy
which raise profound questions

about its stability in the hands
of those who come after. Sue
will long, be remembered as a
powerful national leader, and
as an international statesman
of world stature. For nearly
two decades, she personified
India, and the world will be
a poorer place without her.

Delicate balance

in Poland
THE ABDUCTION and death
of Father Jerzy Popieluszko
has caused the chief actors on
the Polish political scene to

draw closer: state, church and
the Solidarity working-class
movement have all demon-
strated their concern that the
incident should not give rise

to disorders which might, so
easily, get out of hand.

Such immediate reactions

must not obscure the fact that

on any long-term analysis the
Polish situation is inherently
unstable. The elements of that
instability are rooted in history,

in the economy, in the nature
of the regime of General
Wojdech Jaruzelski, and In

the all-important relationship
between church and state.

Much of Polish history is a

history of conflict with Russia,

the Poles' eastern neighbour.
National sentiment, which is

proverbially strong, has not
been expunged by 40 years of

Communist rule in alliance with
Moscow. The economy has
taken a tremendous battering
as a result of the foreign debt
crisis that overtook Poland in
the later 1970s. External pay-
ments have been brought under
control once more, but at the
cost of deep cuts into imports.
Output has fallen steeply since
197S, living standards even
more steeply. No obvious way
out exists. Poland is in need
of outside help which is not
forthcoming. The West which
has the resources, is unlikely
to throw good money after bad.
The Russians, who might
summon the will, lack the
resources to help on an
adequate scale.

On any long-term view the
economic plight of Poland is a
danger signal. Economic griev-
ances generally were the
immediate cause of the periodic
explosions of popular wrath
that have occurred in post-war
Poland. In the present phase
that danger may be less Immedi-
ate. Solidarity, the unofficial
trade union movement born in

the last explosion, at present
probably lacks strength to take
drastic action even if it wished
to.
Tensions are implicit also in

a contradiction within the
Jaruzelski regime. Its Com-
munist nature Is not in doubt.
But it partakes also of the
nature of a military regime

—

something that it almost with-
out precedent in the Communist
world. In general Communist
leaderships have taken good
care to ensure that the generals

are under civilian control. The

role of the military In Warsaw
must cause an occasional malaise
in Moscow where, because of

age or Illness, tbe civilian

masters have at times seemed
to falter lately.

The fourth element of in-

stability, the relationship be-

tween the state and the Roman
Catholic Church, is subdued at

present. Both sides appear
intent on playing down their

differences. But a -lasting mar-
riage of convenience between
such diverse bodies is all but
inconceivable. All that can be
reached are ad hoc understand-
ings to live and let live.

General Jaruzelski therefore
faces several obstacles in his
search for a national consen-
sus. Failing that consensus his
regime must rest on three pil-

lars; the army; Soviet support
which it is in his interests to

have, but not to have to call

upon; and the political police.

That means that General
Jaruzelski was ranting a risk,

no doubt calculated, when he
disowned parts of the political

police whom he implicated in
the kidnapping of Father Fopie-
luszko. Whoever really pulled
the strings, that disowning must
have been designed to prevent
an outburst of popular anger, i

Restraint
Cardinal Josef Glemp. far the i

church, and Mr Lecli Walesa,
|

for Solidarity, have both also
called for restraint Mr Walesa
went as far as to say that the
kidnappers had played a das-

tardly trick on all Poles—in-

cluding the Prime Minister,
General Jaruzelski, a man for
whom Mr Yfaiesa can hare little

love. Both the Cardinal and Mr
Walesa must have known that

if hotheads on whichever side

get out of hand, the conse-
quences could be incalculable.

The present political situation

is accepted by the main actors
within Poland merely because
the likely alternatives could be
very much worse. The West
should make a similar judg-
ment in assessing its interests.

General Jaruzelski's govern-
ment bas, very cautiously, fallen

In with the attempt of several
eastern European states to

establish a degree of indepen-
dence. however limited, from
Moscow in the conduct of their
external relations.
The General also saw his way

to proclaiming an amnesty for
political prisoners during the
summer. The West responded by
unfreezing its diplomatic rela-

tions with Warsaw. These de-
velopments deserve to be
encouraged.

Alain Cass, Asia Editor, assesses the main problems that

confront India’s young new Prime Minister

The battles facing

Rajiv Gandhi
I
NDIRA GANDHI symbolised
India not just for Indians
but for the rest of the

world. That is how she wanted it

and that is tbe awesome legacy
she leaves behind. She was, as
one diplomat not normally
given to hyperbole put it
yesterday, "irreplaceable.''

Within hours of her assas-
sination by Sikh extremists
her surviving son, Rajiv, was
sworn in as Prime Minister.
The capital, Delhi, was ringed
by troops and armed convoys
rumbled through the streets in
a determined effort by the
government to demonstrate
that India would continue to
function as usual and that the
country's unity is intact.

None of this
, however,

lessened either the enormous
impact of her sudden departure
from the pinnacle of Indian
politics which sbe bas occupied,
with only a brief break, since
1966. Neither did it conceal
tbe reality that India is now
faced with a dangerous
vacuum which could lead to a
prolonged spell of instability
in a country of 730m people
where political, social and com-
munal tensions are the stuff of
government.
Mrs Gandhi's assassination

leaves India without any other
credible alternative leader. Her
40-year old son Rajiv, who flew
for Indian airlines for 14 years,
is a modest and unassuming
family man who was reluctantly
persuaded to enter politics by
his mother when her other son,
Sanjay. was killed in an aircraft
accident in 1980.
Since entering high Indian

politics, Rajiv has hardly had
the time to consolidate his
power either within the ruling
Congress I Party or the country
at large.

The vacuum Mrs Gandhi has
left is compounded by the way
she concentrated party power
in her own hands. Congress 1
was formed five years ago but
has not developed into a party
capable of throwing up younger
leaders with the talent and
experience to take over.

India is also without a
coherent and effective opposi-
tion. Politics have been
-dominated since independence
by tbe Congress Party. Over the
past few months, in preparation
for general elections due to be
held before the end of January,
the opposition tried to unite
against Mrs Gandhi. But these
attempts have, more often than
not, ended in acrimony and
disagreement.
With the possible exception

of Mr Charon Singh, briefly
Prime Minister in the Janata
government of 1977-79, India’s
motley opposition groups have
no leaders of remotely compar-
able national stature to Mrs
Gandhi.
Over the past two to three

years the political picture has
been complicated by the emer-
gence of a number of parties
with regional or ethnic support
across the country.
Mrs Gandhi's determination

to concentrate power in her
own hands often encouraged

this trend. The most recent
example was the dismissal of
Mr Rama Rao, the widely popu-
lar chief minister of the state
of Andrha Pradesh, where sup-
port for Congress evaporated
overnight after 35 years of
loyalty to the party.
Mrs Gandhi believed pas-

sionately that Indian voters
were more concerned with per-

sonalities rather than with
policies. Her own success in
becoming Prime Minister four
times, once returning in
triumph after the humiliation
of electoral defeat in the wake
of the emergency of the mid-
1970s, confirmed her in this be-

lie!
She also believed, although

she denied this, that her
family, the Nehrus, had a

special role to play in the des-
tiny of India. Her father,
Jawaharlal Nehru, India's
Prime Minister at independence,
was the first of the line. Sbe
was the second. Rajiv, after
Sanjay’s death, was to be the
third. The mantle has fallen
prematurely on Rajiv, but he
will have to fight to keep it.

As a secretary-general of the
ruling Congress (I) Party and
a member of the Lok Sabba
(Lower House) he has suc-
ceeded as Prime Minister-

designate in a perfectly con-
stitutional manner. But there
will be those in the party who
will challenge his right to keep
the job.

One of the first decisions
facing him is whether to go
ahead with general elections
which have to be called by the
end of Janaary. He could, if he
felt unsure of victory, exploit
constitutional loopholes to ex-
tend the life of the present
parliament by up to six months.
Many in the paity will urge

him, however, to proceed with
the elections in order to capi-
talise on what is bound to be-
come a tidal wave of sympathy
for a woman whose style of
firm government appealed to
the broad masses of the Indian
electorate.
Apart from fighting to ensure

his own political survival,

India’s new leader will have to
tackle a formidable array of
problems left behind by bis
mother.
Mr Gandhi's most urgent task

is to defuse what could turn
into a potentially explosive con-
frontation between the country's
25m Sikhs and the nation’s
Hindu population. Mrs Gandhi's
assassination appears to have
been an act of reprisal for her
crackdown on Sikh nationalists
in the state of Punjab, whera
the opposition Sikh Akali Dal
party bad been calling for ex-
tensive religious and political
autonomy.

Particular anger was caused
by her decision last June to
order the storming of the Gol-
den Temple in Amritsar, the
Sikh's holiest shrine, where
extermists had taken refuge.

Extremist Sikh groups, who
claimed responsibility for yes-
terday’s killing, have now
threatened to assassinate her
son. The risk of sectarian
violence between Sikhs and
Hindus, must now be very great.

Allied to this must be the
question of the loyalty of Sikhs
in the Indian Army. The storm-
ing of the Golden Temple was
followed by a wave of mutinies
in Sikh-dominated regiments.
The Indian Army has always

been resolutely aDotitical and
non-sectarian. A divided army
would threaten India's ability to
defend itself externally and its

position as a dominant regional
power. Internally, it would
undermine the impartial main-
tenance of law and order.
The Punjab apart, India's

new leader will also have to
mend fences between the
central government and many
of the country's 22 states. They,
throughout Mrs Gandhi's rule,
have felt their constitutional
autonomy weakened.
Mrs Gandhi had, in recent

years, made a habit of replacing
elected state leaders with her
own placemen in order to
bolster her national standing
and gain control of the states
concerned. But, as in Andhra
Pradesh, Karnataka and
Kashmir, this merely served to

strengthen the support for
India’s growing number of
regional parties.

Mr Gandhi also Inherits one
of the poorest nations on earth.
Average per capita income

remains around 8230 a year.
The rise in the birth rate, des-

pite persistent family planning
efforts, remains at an unaccept-
ably high level of 2 per cent a
year—or another 15m people.

Since returning to power in
1980, Mrs Gandhi had begun a
cautious programme of econ-
omic reform aimed at attract-
ing foreign investment, in-
creasing industrial efficiency
and streamlining a suffocating
bureaucracy. The task requires
a political clout which her suc-
cessor does not yet have.

But Mr Gandhi appears to be
a strong believer in reform
and is likely to pursue it once
he has consolidated his own
power base:

One advantage Mr Gandhi
does have is a bureaaracy
which, although desperately
overweight, is experienced and,
in its higher readies, sophisti-
cated. He can rely on this well-

oiled machine, especially in the
field of foreign affairs’ to en-
sure continuity and stability.

It is often said that India’s
major foreign policy initiatives

—the Invasion of Bangladesh
in 1B71, close ties with the
Soviet Union, cool relations
with the U.S.. its passionate at-

tachment to the Non-Aligned
Movement and the war of
attrition with Pakistan—were
Mrs Gandhi’s policies. They
were, in fact, more the reflec-

tion of a common notion in the
country of what India’s world
role should be.

Pakistan, knowing how easily
India attributes its internal

problems to the work of "foreign
hands,” was quick and generous
in its condolences yixsterday, in-

dicating a desire for amicable
relations.

The Soviet Union, wihch re-
gards India's heavy dependence
on it for arms and economic
aid as a major feather in Its

cap. will be anxious to woo the
new leader.

The big question mark must
be th« attitude of the U.S..

which always disliked Mrs
Gandhi's flirtation with Russia.

It now bas the opportunity to
win over Rajiv and do what Mrs
Gandhi claimed it never did

—

take India seriously.

When Mrs Ghandi was thrust
into the premiership in 1966,
two years after her father's

death, few people in India
thought she would last the year
as leader of the Congress Party,

let alone as Premier.

Over the years, however, she
grew into the job, consolidating
her position with a combination
of determination, guile and an
uncanny instinct for what her
people 'wanted. Sbe twice split

her father’s party and stripped

it of its political giants, her
potential rivals. She proved her-

self ruthless. Whether her son
can do <the same is very much
an open question.

THE RELUCTANT NEW PRIME MINISTER

Rajiv Gandhi

RAJIV GANDHI is today
almost certainly the world's
most reluctant Prime Minis-
ter. When he recently
acknowledged that he was
finally "in politics for life,"
it was done with little convic-
tion.

He is also an improbable
candidate for the job. He is

shy, retiring and quietly-
sp®&en. He recently admitted
that he had only been “in
this game for a couple of
years" and needed more ex-
perience. They were the
reticent answers of a man
who, most of his detractors
claimed, would ultimately
founder in the rough-house of
India’s politics.

"He's just too niee a guy
for the Job,” said one of Mr
Gandhi's close friends yester-

day. That remains to be seen.
Certainly Rajiv had no in-

tention of entering politics

until his controversial and
much tougher brother Sanjay
died In an aircraft crash in
1980. Rajiv was then an
Indian Airlines pilot He was
fond of flying, Italian food
cooked by his wife, Sonia, and
of family life.

Over the past three years
he has slowly come to terms
with his destiny—no doubt
under strong pressure from
his mother. Since being
appointed a secretary-general
of the ruling Congress (I)

Party last year, he appears to
have become a more skilled
and fluent political operator.

His close aides say that,

especially since his success

earlier this year at the Con-
gress (I) convention in Cal-

cutta, where he was greeted
with posters saying “Today’s
leader tomorrow's hope,"
Rajiv had even begun to en-
joy exercising power. -

Cambridge.edncated, Mr
Gandhi has planning skills

which complemented his
mother’s instinctive political

ability. He was given the job
of shaking up what even Mrs
Gandhi was beginning to
admit was a moribund Con-
gress (I) Parly and had made
some headway. He seemed
genuinely shocked by the
corruption and mediocrity in
its ranks.

If he decides to call elec-

tions on schedule in January
he will be standing as the MP

for the constituency of
Amethi, In the Hindu-speak-
ing state of Uttar Pradesh,
where his late brother was
also MP. Sanjay’s widow,
Maneka, a fiery 27-yearoId.
has said she will Stand
against him.

Maneka and her four-year-
old son were thrown ont of
the family home nearly two
years ago after a bitter row
with Mrs GandhL Before Mrs
Gandhi's death. Maneka was
given some chance, albeit
slim, of beating Rajiv, largely
because she was Sanjay*s
widow. But in the wake of
Mrs Gandhi's assassination,
the newly elevated Rajiv will
have the sympathy of the
voters and Maneka is likely
to go into political oblivion.

Midland’s
match-making
There is a moral In the tale of

Midland Bank's ill-starred court-

ship of Crocker National Bank,
and it is not just to be careful

when buying banks in far-off

places.

It took Midland three whole
months to get its bid for the

Crocker minority accepted this

week, the kind of deal that can
usually be settled in weeks, if

not days. And here Is why:
First, Crocker wanted objec-

tive outside advice on the bid,

so it launched a search for an
investment bank which had no
connections either with itself

or Midland. That took two
weeks. In the end it hired not
one, but two investment banks,
Kidder Peabody and Shearson/
American Express.
These two banks then had to

get to know Crocker, and that

took another six weeks. They
finally reported back that the

bid was not sufficient, and Mid-
land and Crocker’s management
all flew to New York to start
haggling.
That took another four weeks,

with endless trans-Atlantic con-

ference telephone calls between
London. New York and San
Francisco.
On top of all this. Midland

had to settle the many lawsuits
that had been filed by dissatis-

fied Crocker shareholders. At
one stage it was talking to no
fewer than 22 U.S. law firms.

All told. Midland probably bad
to deal with 30 institutions of
one kind or another, including
its own two merchant bank ad-
visers, Samuel Montagu and
Goldman, Sachs. And they say
that dealing with the Japanese
Is difficult.

Irish bytes
The Irish government is

pleased, although a trifle

mystified, by the ease with
which that small, predomin-
antly agricultural, nation of
3.4m people is securing a place
in the world of high-tech
electronics. Computer gear,
newly-written software, and
associated electronics, now

Men and Matters

accounts for about 30 per cent
of Ireland's exports,
Eoin O'Sullivan, aged 45,

until recently a top salesman in
the U.S. for Irish industry, has
been chosen as the man to

mastermind Ireland's con-
tinuing dash for a place In the
sunshine of world electronics.

O'Sullivan has been recalled

to Dublin to direct the elec-

tronics division of the Ireland
Industrial Development
Authority. His sector is now
attracting between £50m and
£60m of the annual £200m that

Ireland is making available
through the IDA for industrial
expansion.
Mind you, even that figure is

capable of being breached. Tbe
Dublin government has just
raised it, I am told, by a straight
£12m to encourage yet another
Industrial concern to settle on
the Ould Sod.

O'Sullivan says the Irish edu-
cation system is producing the
right sort of people for working
with mainframes and micros,
and writing software pro-
grammes. IBM seems to agree.
It has designated Dublin as one
of its three major international
centres for developing com-
puter software.

Breath-taking
With breathalyser in hand.
Motor magazine's deputy editor.
John Thorpe, has been conduct-
ing guests through a convivial
weekend to dispel some of the
myths about drink-and-drive
breath tests.
They waded through beef

chop suey and sweet and sour
pork to prove that a Chinese
meal had no effect, sat down to
a plate of chips well soaked In
vinegar to confirm that the dish
did not register on the meter;
and chewed pungent cough
sweets with no apparent result

After all that, they decided
to purify their breaths with an

aerosol spray—it gave a higher
(though shorter-lived) alcohol
reading than five large glasses

of sherry after a meal.
“A motorist who bas been

drinking," reports Thorpe,
"would be ill-advised to reach
for a breath-freshener spray
when he sees a flashing blue
light In his rear-view mirror.”

Art work
Sales and production charts are
all very well—but most offices

would prefer to have an original
painting or two on the walls.

That, at least, is the belief otf

Jean Garan and Jack Fletcher
who spent yesterday at a Lon-
don club unveiling the assets

of their new company—several
hundred original paintings
which they have bought during
the past year from art schools,

galleries and auction houses.

Metropolitan Art of London
is going into business by leas-
ing paintings from Its collec-
tion to corporate clients. At
prices ranging from £1 to £10 a
week—tax deductible—Garoo
and Fletcher claim to be offer-

ing customers a relatively Inex-
pensive way of decking out their
offices with unique and modern
works of art.

To protect the works. Garon
and Fletcher are limiting their
business to established cor-
porate clients who will take
five-year leases on paintings,
which can be exchanged within
that term.
The art schools have provided

them with some unusual paint-
ings, including works by Tur-
kish. Japanese and Chinese
artists.

But they were slightly dis-
mayed by the amount of contro-
versial work—embracing porno-
graphy. politics and religion. All
these were taboo for corporate
clients, says Fletcher. "We do
not see Playbov magazine as
one of our customers."

Bear market
For reasons which only the
Antipodean mind can fathom,
Australia has made a goodwill
present to Japan of six koala
bears — the first to be exported
since Australia discovered 50
years ago that the koala was an
endangered species.

Their arrival has been
greeted with much public ex-
citement. A Y550m (£1.8m) air-

conditioned compound has been
built for them; 3,800 eucalyptus
trees planted to provide them
with food.

The Japanese media has nm
an extensive education course
on how to treat the bears. There
have been learned articles on
" koala stress syndrome ” and
warnings that though they look
easy-going they are very sensi-
tive.

Perhaps the koalas, then, will
avoid the fate of the Australian
frilled lizard — the last great
Japanese animal fad which
lasted for much of this year.

This exotic creature is note-,
worthy for the fact that when it

gets excited, it leaps on its hind
legs and runs around with its

Elizabethan neck ruffles stick-
lne out alarmingly.
Tbe Japanese found this be-

haviour fascinating, and frilled
lizards appeared nightly in
countless TV commercials to
perfom their tricks.
Trouble was these exertions

caused lots of lizards to fail
down exhausted and die.

Borrowed time
Members of the Commons Trea-
sury committee are still savour-
ing the latest piece of Great
George Street jargon to come
their way this week.

Ian Stewart, economic secre-
tary, was being quizzed on
whether the Government was
going to make a loan to the
EEC.
Certainly not, responded

Stewart. The Government in-

tended only to grant the EEC
"a reimbursable advance."

Observer

Hogg Robinson Group
Standard Chartered Bank
MW Marshall & Co

chose

^Lloyds
Chambers

lRjrtsokenStreetEl

as their

new offices.

Come and
see why.

Telephone David Steventon
or Simon Curtis at

DEBENHAM
) TEWSON &
GHINNOCKS

*
l Gnrhjr 1 1 % ‘-4J ' *ttT

01-236 1520
Entire first floor 27,0*10 sq ft to be Jet

as a whole or in units of 11,140 and 15,900

:

and third floor of 15,000 sq ft
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to market
By Samuel Brittan

Excellence’ takes

a knock
THE TROUBLE with the eco-
nomic policies pursued by
European Governments — most
of .which ;«e Thateherite with-
out’ the, name — is Out they
reprewflt the reaction of the
lflTOs to the mistakes of the
1960s. The trouble with most
of theU n

reflationLst H critics is

that they simply want to put the
dock hade to the 1960s os ff

nothing had- happened. What
is stilT ariastag is a policy
attuned to the needs of the
1980s and 1980s.

Not to"'Jang ago, Peter Jay
was derided as an alarmist for
pointing, out the ultimate irre-
concilability of union collective
bafljafiiiaft full employment
and non-accelerating inflation
and- for predicting unemploy-
ment H

ta the low millions." Yet
-this- ha* been amply demon-
arreted by recent experience.
The fear that- conventional
capitalist systems tend to settle
-down at less than fall employ-
ment la .currently exemplified
by the London Business School
forecast, .showing respectable
output , and inflation perform-
ance up to the. late 1980s, but
registered about unemployment
cUmbing towards 3.3m.

With hindsight, it can be seen
.that both the Keynesian policy
^evolution and the monetarist
counter-revolution were "dazz-
ling- digressions” around the
main problem. The defect they
had in common was that they
thought they could make a suc-
cessful detour around the mar-

Tfe contrast between

the product and

labour markets

ket, which was malfunctioning
—that for labotuv-by skilful ad-
justments of financial aggre-
gates.

.- Keynesian policies for “spend-
ing ourselves into fuH employ-
ment" were blamed, more
rightly than wrongly, for the
-double-digit inflation of the
early and middle 1970s. Un-
fortunately, the monetarist reac-

tion belonged to the same cate-

gory. The underlying message
of the Fricdmaaite writings of

the period was: “If you concen-
trate on achieving price stability

gradually, you may have to ac-

cept slightly less ambitious

Conservation

of energy
PVom Jfr J. Wallace, UP
Shv—You report (October

25) that Sir Denis Hooke,
chairman of British Gas
Corporation, believes that

Britain will need to develop 18

new gas fields over the next
five years, to bo followed by a
further 27- new fields by the

year 2000. These projects--at

ah unspecified price—would be
in addition to, rather than in

replacement of.
.
the Norwegian

Sleipner gas field for which Sir

Denis has been lobbying so

hart. .
These new gas fields will

obviously not come on stream

in time to assist the marketing

drive Sir Denis is announcing,

intended to increase gas sales

from 17bn to 2Mm therms per
annum within five years (a

drive presumably prompted by
the substantial amount of gas

available right now). Almost
half of this increased con-

sumption of gas is forecast to

occur ta the residential sector.

At present gas is responsible

for around two-thirds of resir

dential energy consumption. If

BGC’s campaign is successful.

It will mean an Increase of 18.5

per cent in the amount of gas

consumed annually in British

homes.
When at tha same time the

electricity supply industry is

becoming Increasingly aggers-

give in its sales to the residen-

;

tial market, one is tempted to
i

wander whether the lasers in
i

this consumption * orientated l

battle between our foe! giants

might be neither gas nor

electricity, but rather the

Government** own Energy
Efficiency Office.

This office was set up a year

ago. Charged with the role of

ensuring that we as a nation

cease being among the most
profligate fuel users to the

western worid, It would be re-

assuring to everyone who
wishes this particular arm of

government well to be told

that not only la it being con-

sulted comsemtng British gas

plans, but it Is also receiving

satisfactory answers to the

obvious questions about

whether such blatant expan-

sionism is really the most

efficient us* «f the nations

financial and energy resources

—or ’T«ether adopting the

positto^ energy conservation,

promotion policies
,

of their

American counterp«ti might

not pay Setter dividends ail

round?
Jim ’Wallaofc

House of Commons, SWI.

Workiagfor
London
From the. Director oj Infor-

mation, Greater London Enter-

prite Board
Sr.—Mr P. <*. Franklin

(OttoberJtt) has misunderstood

tit* baric for comparing the

ton ot job* created and pro*

After a mass switch

to revenue-sharing,

it is said, most

major corporations

would be increasing

their demand for

workers, until the

system was brought

back to full

employment, but

without inflation

Ideas of fall employment than
the targets which you have
shown you cannot achieve; and
you may have some awkward
transitional recessions while the
inflation rate comes down. But
once the system has settled
down at a stable rate of inflation—whether a zero rate or merely
a low one—you will find econ-
omic performance pretty reason-
able on jobs as well es prices.”
The colossal over-optimism

of both attitudes can now be
seen. High pay increases for
the existing labour force at the
expense of the unemployed and
the young happen to suit the
interests of both employers and
unions. Even if employers are
not always profit-maximising in
the textbook sense, they are
“satisficing*’—which means (as
the CBI survey shows) that
they are doing well enough and
enjoying the benefits of a
quiet life. "Pricing into work”
requires not just exhortation,
but institutional changes In the
incentive structure going far
beyond anything in current
n%j»i thinking.

It is a great virtue of
Professor Martin Weitzman's
suggestions in The Share
Economy (Harvard, £12) that
they concentrate on the micro-
economics of the labour
market
Weitzman starts, reasonably

enough, with the contrast

between the product market
where corporations are eagerly
seeking customers, and the
labour market where they are

not in terested in buying the

services of all the available sel-

lers of labour.

The reason is that in the
product market, because of
economies of scale, the extra,

or marginal, cast of producing
each new unit is below the
average cost. Any extra units
that can be sold without reduc-
ing the price will add to profits.

By contrast, in the labour
market there is no difference
between the average cost of

labour and the cost of the
marginal worker. (Indeed on
more realistic assumptions than
those of Weitzman, the marginal
cost may be higher.) Weitzman's
aim is to transform the labour
market into something more
like the product market in
which the coot of an additional
worker would be less than the
average cost per head of
employing the existing labour
force.

His plan was outlined in his

article on this page on Mav 2.

Let us assume that the Weitzman
corporation for making widgets
is paying wages plus fringe
benefits of $24 per hour.
Value added per worker is likely

to be more—say $36—which will

provide a margin to cover over-

heads, depreciation, interest
profits and so on. It will pay the
corporation to go on taking

additional workers so long as

the revenue or “value added”
where per worker exceeds $24.

Now change tha labour
contract from a straightforward
wage to a revenue-sharing one.

Letters to the Editor

served by the Greater London
Enterprise Board with the cost

to keep someone unemployed.
The average cost to keep a

married man with two Children

unemployed for one year, is

around £7,500. Ibis compares
with the direct investment cost

per job created or preserved by
the GLEB of around £4,500. Mr
Franklin includes in his calcu-

lation other forms of expendi-

ture by the GLEB such as

spending on new technology

infrastructure and property

development, which represent

forms of investment for future

job creation. But the direct

I investment cost per job is not

only lower than the annual cost

to keep someone unemployed
for a year In the circumstances

I have described, but is also 1

dramatically lower than the cost l

to the public exchequer either

of Jobs created in such projects
|

as the Nissan Motor investment i

or in the Government’s sup* 1

ported enterprise zones.

At least Mi1 Franklin concen-

trates on a real issue and one
on which the GLEB is happy to

be judged. In bis letter, Mr
Colin Smith (October 20)

attempts to Introduce some
entirely irrelevant matter con-

cerning the support given by

the London trade union move-

ment to the miners in the

current coal dispute. It is an

eloquent, if indirect, testimony

to the constructive role of the

qr.KR that Mr Smith and the

campaign to abolish Greater

London Council can think of no

other basis on which to criticise

STboart for what h is doing.

John Palmer,

63-57 Newington Causeway, SSI.

Going for

baroque?
From Mr Jl, White

Sir, . . faster and more

stylish tempos suddenly make
sense . . writes Dominic Gill

(October 19) in an otherwise

admirable summary of the way

as “ authentic " performance

can bring Bach's music to life.

Unfortunately, though, there is

little reason to suppose that the

Hat temoos are in fact authen-

tic *t alfln a work like st

Matthew Passion. Too often

we are listening to expertly

performed and sumptuously

recorded travesties of what it

was intended to sound like.

The opening chorus of the

St Matthew Passion begins

•«
t share my mourning-

the speeds Harnoncourt and

his imitators take this, Bach's

innate cheerfulness keeps

breaking out in a way that

,

makw nonsense of the words

;

themselves and of what we can
infer across the centuries of

,

the frame of mind Bach origin-
ally brought to his composing I

in that genre. :

More broadly it seems to be
|

forgotten that today’s stan-

1

dards of professional violin
virtuosity Just weren't avail-

able to Bach. The case is even
more ridiculous when pianists

take Mozart and Beethoven at

speeds which they themselves
could never have heard because
the piano actions of the day
were not sophisticated enough.
Michael W. D. White.
19, rue des Chalands,
95610 Eragny swr Oise,

France.

Concept of

insurance
From Ur T. Robinson

Sir,—Eric Short says (Octo-

ber 27) that the underlying
concept of insurance is that

risks are pooled, and the fortun-

ate help out the unfortunate.

This is a new one on me. I

always thought the underlying

i

concept of Insurance is that the

insurer undertakes to protect

the insured in consideration of

a premium roughly applicable

to that particular risk. If I

suspected that my premiums
were subsidising other clients of

my insurance company. I would

soon want to know the reason

why.
It seems quite proper to me

that dwellers in high risk areas

should pay extra for their cover.

Indeed, I always thought that

was the whole idea—the higher

the risk, the higher the prem-

ium.
Ted Robinson.
Uphill,
Lustleigh,
Devon.

Paperwork—the

big disincentive

From the Joint Managing
Director, Enterprise Dynamics

Sir. — VAT. as you rightly

say (October 19). is the biggest

bane of small business.

A point, however, which you

did not make
_

and which

emerged very vividly from the

Forum figures is that nearly half

of all small businesses are m
the retail trade which, because

of the sheer volume and i

multiplicity of transactions they

handle, suffer disproportion-

atelv from the administrative

burden of VAT compared with ;

many other types of enterprise-

i

In a previous survey many
small shopkeepers claimed to

(

be spending 10 hours or more of

.

their “free time" every weekend
J

completing their VAT returns. .

with the worker receiving two-
thirds of the revenue and the
employer one-third. To begin
with, there is no chance. The
worker still receives $24, as his

two-thirds share, Instead of as

a wage. But the employer’s
recruitment calculations are
now completely different.
Because only two-thirds of the
additional revenue gained from
employing an additional worker
goes In pay he will recruit extra
workers so long as their revenue
contribution exceeds $16 .

Instead of $24 in the pure wage
case.

Even that would not be the
end. As the corporation ex-
panded production and lowered
its product prices, revenue per
worker would decline and so
would tiie two-thirds share
corresponding to the pay packet— more or less indefinitely

until effective pay was so low
that the corporation could not
find any more recruits.

To avoid this crastic reduc-

tion in remuneration per
worker, Weitzman would like

fiscal incentives to persuade a
large number of corporations—
ideally the Fortune 500 in the
U.S. — to go over to the new
system. After a mass switch to

revenue-sharing, most major
corporations would be increas-
ing their demand for workers,
who would spend their pay
packets on each other's pro-

ducts, until the system achieved
full employment, but without
inflation.

To his credit, Weitzman em-
phasises that the eventual

That VAT should feature os

the number one grouse of small

firms is therefore hardly sur-

prising. The real point however
is, as has long been apparent in

the relative failure of attempts

to encourage small finns to

export or to tender for govern-

ment contracts, that paperwork
more than almost any other

factor is a major disincentive.

Rosemary Brown.
27 Sc James's Place,SW1

Fixed Channel
links
From the Chairman,
Railway Conversion League.

Sir,—Mr Gueterback (October

27) has answered one d£ my
questions regarding the capacity

of a Channel tunnel to move
road vehicles. The trains carry-

ing them would run at five

minute headways. This answers

the other questions. To equal

the 3.600 vehicles per hour in

each direction which he accepts

as the capacity of a road link,

each train would have to carry

255 tight and 45 heavy
vehicles.
The length of a train there-

fore would be about one and
one-third miles. Loading such

a train could hardly take less

than half an hour, it would rake

that much time for some of the '

passengers to walk to their

carriages. At any one time

,

there would be at least 12 trams l

loading or unloading at each

end of the tunnel. The loading
|

complex would occupy more
than 120 acres.

Angus Dalgleisb.
i

Shouson Hill,

Ruxbury Road.
Chertsey, Surrey.

]

Reaching those

parts...
From Mr S. Brooks

Sir, — 1 read with deep pessi-

mism the article of October 26

regarding the decline of cinema

audiences. One reason for the

decline is obviously related to

the quality of the films, the lack

of places to see films, and me
cost if you do have a cinema.

For example, if a family of

four wishes to see a film, it

could cost more than £10 in

tickets alone. Ofl top ox wtuen

are parking costs, snacks (which

ere astronomically priced in

some cinemas) and the derelict

state of some cinemas once you

pass the ticket box.

I think all these need tack-

ling. But one idea I would like

to see considered is why can’t

the industry take more films -o

the public, as used to be done

when cinema v:as first intro-

duced? With modern technology

I ara sure a mobile cinema

could be created which would

produce excellent quality to

reach the park* other cinemas

don't reach. This would once

more create a large audience

3 nd awaken interest in the

cinema.

S. D. Brooks.

107, Chambers Lane. SWlO.

equilibrium of his system would
be no different In terms of pay,
profits, output and so on to that
of the present wage system, if

wages were eventually adjusted
enough to the economic shocks
to allow equilibrium to be
reached- The claimed
superiority is in the speed and
nature of adjustment to distur-
bances which at present lead to
job losses.

Weitzman's proposals are the
best I have so far seen for
changing the institutions of
the labour market to favour
pricing into work. His sug-
gestions are less cumbersome,
for instance, than tax-based
incomes policies, and, unlike
them, do not slow down
dynamic adjustments of par-
ticular industries and firms.

But they still suffer from the
belief that power realities

be swept aside by mechanistic
formulae. Weitzman concedes
that the biggest relative losers
from his proposals will be
“ the tenured high seniority
worker who receives in a
handful of overpaid industries
a non-competitive wage.” These
are precisely the people with
the most influence on union
policy and whose attitudes
influence employers too.

When a company introduces
a profit-sharing scheme at
present, workers do not regard
it as a mechanism for reducing
average pay and diluting the
labour force even occasionally
or temporarily ; and all the
influence of unions, or even
staff associations, will be
directed to ensure that the
scheme does not work in this
way.

The profit bonus would have
to seep in gradually, e.g., in
partial substitution for extra

pay increases in a good year,
or as an alternative to redun-
dancies In a company on the
rocks. Weitzman rightly insists

that as a quid pro quo for the
gains of revenue-sharing (a) the
hiring of workers must remain
emphatically a management pre-
rogative, and not subject to
bargaining, and (b) that new
workers are always welcome to
join a “share firm.” But these
are aspects which will have to
be fought for and will not
occur of themselves.

Zt is Impossible to foresee in
advance all the consequences
of Weitzman's revenue-sharing,
or the completely different
alternative of Jay's workers' co-

higfii

operatives or of other funda-
j

menial reforms. These hidden
aspects are arguments not for

immobilisme but for proceed-
ing piecemeal.

If this Is dose, Weitzman can
quite fairly point out that
revenue-sharing, so far from
being an exotic innovation, is

already the norm among self-

employed and professional part-

nerships, as well as people who
work on commission or tips.

In Japan a major fraction of
pay comes not as of right, but
through a profit-sharing bonus, !

whose potential reduction is a

cushion against dismissal in

recessions.

Profit-sharing schemes have
the required effect, provided
that they are genuinely profit-

,

sharing on a sufficient scale and
not disguised employee stock
ownership plans. The key point
is that pay should he directly
and automatically adjusted by
some index of corporate well-

being, such as profit per worker
or product price.

it will be a very great
struggle to make profit-sharing
schemes work in any way
approaching the economist’s
profit - maximising rules. To
succeed will require a political
struggle cutting across left-

right lines in which an in-

novating government would
have to throw everything it

had : not only fiscal incentives
to encourage profit-sharing, but
unpopular explanations of the
new logic of such schemes,
stiffeners in the form of union

Revenue-sharing

is, for some,

already the norm

legislation and victories in key
strikes, together with
sweeteners such as mass capital

holdings or social dividends.

Innovation and institutional
reform could usefully improve
on the Thatcher!te sitting-it-out

approach. But they do not
reduce the need for direct
action on union monopoly. No
reformer should delude himself
about the element of power
struggle involved—in which
those who shout loudest about
full employment will In
practice do their utmost to
prevent it ever happening In a
free society.

Ifyou

By Christopher Lorenz

AT TEE very moment when
that American publishing
phenomenon, “In Search of
Excellence.” has begun to
spawn a shoal of pale European
imitations, a more ambitious
activity is bursting into life

back in the U.S.: Excellence-
knocking.

Otherwise known as “Who's
Excellent Now? ”, or just plain
" Oops! ”, to borrow the zappy
prose of the current issue of
Business Week, this new
industry of criticism threatens
to dash the reputation of
“ Excellence " fas the book is

familiarly known) on the rocks
of the California coast where
it was conceived and written.

Published in late 1982,
“ Excellence " has sold over
three million copies in the
English language alone. It has
been translated into Japanese,
German and every other major
business language. It has. In
other words, become the
business publishing pheno-
menon of the century, outdoing
even the popularity of Peter
Drueleer's works.

But this very success, and
the loose Californian style in
which it was written, could
prove its undoing. Bob
Waterman, the less rich of the
two co-authors (he is still a
McKlnsey consultant, while his
colleague Tom Peters has gone
solo) admits: “ We didn't know
we'd be taken so seriously. If
we had, we'd have been more
careful in the way we wrote it—but then it would have been
dulL”

What the duo did was to
compress into a racy volume
some “lessons from America’s
best-run companies," as they
put it They distilled these in-

to eight key attributes of

successful management: such
eminently worthwhile things
as sticking close to your cus-

tomer, motivating your staff by
wandering among them, en-
couraging internal entrepren-
eurship, and so forth.

But they did themselves a

disservice in three key
respects : they failed adequately
to make dear that these were
not the only attributes neces-
sary for success ; they failed to

issue a warning that even excel-

lent companies can have prob-
lems and let their standards
slip: and they neglected to

point out with crystal clarity

that virtually none of the dozen

companies was excellent across

the board. As Waterman ex-

plains now: “It was a com-
posite view.”

It is a sad comment on the
gullibility of media and man-
agement that the book was
ever seen as an infallible tab-

let of stone, rather than in Its

true colours as a stimulating

collection of sensible home
truths. Yet at a meeting last

month Waterman felt the need
to protest to one manager “ it’s

not a bible, you knowl”

The Business Week investi-

gation into the performance of
•he ** excellent companies ”

certainly makes stimulating
reading : 14 of them have, to

say the least, stumbled, and it

can be argued that four —
Delta Air Lines, Walt Disney
Productions, Eastman Kodak,
and Texas Instruments —
should never have passed the
book’s basic financial tests in

the first place. Disney's care for
its employees is legendary, but
so are its dismal profits.

The magazine also lists nine
other companies which have
recently suffered significant
earnings declines due to exter-

nal factors, management prob-
lems, or both. They include
Atari, Avon, Caterpillar, Digital

Equipment, Levi Strauss and
the ubiquitous Tupperware. And
it points out that even Hewlett-
Packard is having to undergo
a painful reorganisation.

Leaving aside the question of
why companies such as Disney
were ever included in the book,
the central issue is whether the
Excellence-knockers are not
being a little hasty in condemn-
ing the authors' judgment. “It
is far too early to determine
whether these troubles are only
temporary,” comments Business
Week—which is a loaded way
of saying it is quite possible
that Caterpillar, Digital, Levi-

Strauss and many others

(though possibly not Atari) may
recover.

It is highly premature, in
other words, to reverse the long-
standing view that the likes of

Cat and Hewlett-Packard are
well-managed. Which is clearly
not to maintain that they are
paragons who can do no wrong.
They never were. But it should
not have needed the sudden
spate trf Excellence-knocking to
remind the world of that
obvious truth.
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Storage

Technology

files for

Chapter 11

protection
By Paul Taylor

In New York

STORAGE TECHNOLOGY, the

once high-flying UB. computer
equipment manufacturer, yester-

day became the latest victim of

IBM's aggressive pricing and prod-

uct strategy.

The company filed a petition far

reorganisation under Chapter 11 of

the U.S. Bankruptcy Code and said

it expected a third-quarter loss of

more than 560m.

The Colorado-based manufactur-

er of mainframe computer data

storage units boasted sales of more
than Slbn in 1982 and bad been
growing at an annual rate of over 40

per cent for more than a decade.

However, it has seen its fortunes re-

verse dramatically over the past

few years.

In January this year Storage

Technology, after reporting a

$40,9m net loss in 1983, pulled out of

a 216-year project to build an ad-

vanced mainframe computer and
has since faced increasing competi-

tion from IBM for its new data sto-

rage systems.

Three weeks ago the company,
founded in 1969 by Mr Jesse Awei-
da, a former IBM product manager,
said it expected to make a S20m
third-quarter loss because of in-

creased competition from IBM and
announced a 10 per cent reduction

in its 15,681 worldwide workforce.

The company's severe cash-flow

difficulties and its projected third-

quarter loss threw it into the hands
of its bankers led by Citibank, a

group that also includes Chase
Manhattan, Bank of America, Se-

curity Pacific and a number of for-

eign banks.

Storage Technology added that it

was "engaged in discussions to ob-

tain a significant capital commit-
ment to fund operations during the

reorganisation proceedings.”

As well as lifting the projected

third-quarter loss to $6Qm, the com-
pany said it was considering addi-

tional asset write-offs. Storage
Technology has about Slbn of as-

sets available to finance operations

during the reorganisation proceed-

ings.

Commodore results. Page 23

Allianz to take

38% stake in

Italian insurer
Continued from Page 1

stake in RAS, which has operations

in 30 countries. RAS last year col-

lected more than half of its prem-
iums of L2,403bn from operations

outside of Italy.

The purchase by Allianz of the re-

maining 30 per cent stake held by
the Pesenti family will be delayed

until early next year in order to

help ltalmobiliare avoid capital

gains taxes this year.

The Allianz move, which was ne-

gotiated mainly by Morgan Gren-
fell, the London merchant bankers,

will help ltalmobiliare to wipe out

nearly all of its debt, estimated at

between L500bn and LSOObn.

The Allianz takeover represents

a setback for Sig Carlo De Benedet-

ti, the Olivetti chairman, who last

week declared in Frankfurt that

“the sale of RAS would be foolish-

ness." Sig De Benedetti has 15 per

cent of ltalmobiliare through a per-

sonal company and has in recent

weeks been trying to persuade the

Pesenti family to agree to an impor-
tant new financial alliance.

Jonathan Carr in Frankfurt adds:

Allianz, which had premium in-

come of DM 15.4bn \$5.06bn) and
net profit of DM 255m in 1983, has

long been on the lookout for a for-

eign acquisition. It failed in a bid

for Eagle Star of the UK, but made
a profit of DM 550m in the process.

Later. Allianz considered buying
the insurance interests of Armco,
the diversified UB. steel and ener-

gy group.

There have been repeated ru-

mours that Allianz was about to

pounce

Consolidated Foods wins Purge of

Kiwi control for $382m ^-s

h

try
BY ALEXANDER NICOLL IN LONDON AND LACHLAN DRUMMOND IN SYDNEY

CONSOLIDATED Foods Corpora-

tion of the UB. yesterday woo con-

trol of Nicholas Kiwi, the Austral-

ian household products and phar-

maceuticals group, by winning a

last-minute vote that climaxed a

dramatic seven -hour shareholders

meeting.
About 200 people crammed into

Kiwi's staff canteen in Melbourne

to hear Chicago-based CFC do bat-

tle with Reckitt & Co!man, the UK
household products, food and drugs

group.

They witnessed an auction con-

ducted in a rough-and-tumble style

that was unusual even by' the stan-

dards of the Australian stock mar-

ket, where bidding companies are

subject to far fewer restrictions

than in the UK and UB.
Setting the stage for yesterday's

climax had been a series of escalat-

ing bids, beginning with a AS300m
(U.S-S254m) offer from Australian

drinks group Castlemaine Tooheys,

and culminating in Reckitfs offer

on Tuesday of AS431m, worth AS5 a
share in cash.

After CFC and Reckitts had each
raised their bids twice yesterday,

shareholders were faced with com-
peting offers which each valued
Kiwi at AS5.25 a share or AS452m
(UBJ5382m).
CFC put a deadline on its offer of

5pm, seven hours after the meeting
began. After a series of adjourn-
ments for consultations, the resolu-

tion was put at 3.30pm. Voting be-

gan at 3.47pm, and just one minute
before CFCs ultimatum was due to

expire. Kiwi chairman Mr J. O
Wickuig held up a piece of paper
bearing one word: “Carried".

That meant that the Nicholas and

40 to 45 per cent of Kiwi had opt
to sell the company's non-Australa-

sian assets, which comprise the

bulk of the company, to CFC
The families were apparently

swayed by CFCs plan to maintain
the Australasian interests as a sep-

arate, although much smaller com-
pany in which CFC will have only a

14.9 per cent stake - the maximum
allowed by Australian foreign
investment rules.

In the complex offer. Kiwi share-

holders are being paid cash for the

overseas interests plus shares in

the new company, with an under-
written cash alternative. Kiwi's
present management will continue
to run the overseas operations un-

der a 1 0-year management contract.

Reckitt, holding 20 per cent of Ki-

wi against CFCs 11 per cent, bowed
out of contention after the vote.

Sir Michael Caiman, Reckitt's fi-

nance director, said: “We do not feel

that this has been put through with-

out proper consideration of whatwe
had to say. We did have adequate

adjournments. Our position was
well represented and we were able

to interpose what we wished to."

Mr James Carlson, CFCs rice-

president for corporate develop-

ment, won applause at the meeting
when he defended his company's
approach.

Australian stockbrokers predict-

ed that the Kiwi takeover would
lead to pressure for tighter rules

giving greater protection to small

shareholders. However, they also

pointed out that the company's fate

was bound to be decided by the

family interests.

See Lex, this page

moves
closer

Signetics test error prompts
Pentagon to refuse equipment
BY LOUISE KEHOE IN SAN FRANCISCO

A SECOND leading UB. semicon-

ductor chip maker has admitted er-

rors in taking military parts. Sig-

netics Corporation, a subsidiary of

the Dutch Philips group, acknowl-
edged that it did not fully comply
with test specifications on a wide
range of devices used in weapons
and military equipment The UB.
Defence Department said it had
halted acceptance of all equipment
containing the “suspect” chips.

Signetics' admission follows

“very similar" difficulties at Texas
Instruments, which surfaced in

September. Both now say they
failed fully to test devices for which
defence contractors specified ex-

haustive test procedures. More than
80 Texas Instruments customers

and at least 46 defence contractors

who buy from Signetics are affected

by the chip-testing shortcoming.
The Defence Department ban re-

quires that the equipment makers
identify systems containing the su-

spect parts and analyse the impact

of the incorrectly tested chips upon
the reliability of the system. The
procedure is already causing signi-

ficant delays in delivery of military

equipment, aircraft and ships, ac-

cording to defence contractors.

This week the UB. Navy refused

to take delivery of a 5300m frigate

from a Los Angeles shipbuilder be-

cause the ship contained equipment
that used semiconductors made by
Texas Instruments.

According to the Defence Logis-

tics Agency the purchasing control

arm of the Defence Department, it

is following exactly the same proce-

dures in handling Signetics* testing

difficulties as it did with Texas In-

struments. The. manner in which
the Signetics issue is being handled
by the Pentagon is, however,, dram-

atically different from the way it

dealt with Texas Instruments.

When IBM, as a military contrac-

tor, reported Texas Instruments’
testing discrepancies in September,
the Defence Department immedi-
ately issued a news alert and held

two press briefings at which De-
fence Department officials specu-

lated about the impact of the test-

ing errors on the reliability of UB.
weapons systems.

Despite the “very similar" feature
of Signetics

1
difficulties, no state-

ment has been issued and no press

briefings have been held. Industry
officials believe the Defence De-
partment was dearly embarrassed
by the worldwide attention afforded

its earlier statements and is not
anxious to see further public ques-

tions concerning the reliability of

UB. weaponry.

UK coal board faces crisis
BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON

BRITAIN’S National Coal Board
(NCB) appeared in the throes of a

management crisis yesterday, as it

emerged that Mr Geoffrey Kirk, its

long-serving public relations direc-

tor, bad been told to take “indefinite

leave."

Mr Kirk was told to take his

“leave" on Tuesday by Mr James
Cowan, the NCB’s deputy chair-

man. It is understood that his de
facto dismissal is due to a belief on
the part of Mr Ian MacGregor, the

NCB chairman, that he mishandled

Mr MacGregor's decision on Mon-
day that the board give no further

press interviews in order to allow

all attention to be focused on the

links between the National Union
of Mineworkers (NUM) and the Lib-

yan regime.

The decision, announced by the

NCB on Monday morning, had the

opposite effect, turning attention on
to the internal troubles of the

board.

Mr Kirk had frequently clashed
with the NCB chairman on public

relations style and policy, but re-

mained outwardly unruffled and
was accorded high respect by the

journalists with whom he dealt

Mr MacGregor yesterday denied

that Mr Kirk had been dismissed,

and said be was “on holiday.” Asked
as he arrived at talks with the NUM
yesterday if there were difficulties

in bis publicity department he said:

“Not that I am aware oi"

The move has caused suppressed

fury within the board. Mr Phillip

Weekes, the South Wales area di-

rector, in an unprecedented public

statement on the issue said: “Geoff

Kirk is part of the industry and he
has the deep respect of all those

who work in it He was a man of to-

tal integrity."

It is understood that Mr Bernard
Ingham, the Prime Minister’s chief

spokesman, rang Mr Kirk on Tues-

day to express his concern. A meet-

ing of national and regional NCB
press officers at the board's London
headquarters yesterday was said to

have expressed unanimous anger

over the move.
Mr Kirk, 63, joined the NCB as an

assistant press officer in 1949, after

war sendees in the Royal Navy and
a brief career in journalism. Before

the war, he had worked as a clerk

in the Bolsover Colliery in North
Derbyshire
Tensions of the MacGregor style.
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Mixed reading on U.S. indicators
Continued from Page 1

dex has been seen as a potential
signal of impending recession. The
index has. however, been a far from
reliable guide to the economic fu-

ture. It has proved misleading three
times during the past 40 years. On
one occasion the index fell for nine
successive months without a reces-

sion. Twice, however, the mislead-

ing signal came when the UB. was
at war, in Korea and in Vietnam.
President Reagan has been en-

joying almost ideal economic
weather for his re-election cam-
paign, with inflation subdued, eco-

nomic growth strong but moderat-
ing, and unemployment dropping

Most economists are predicting

that the outlook remains good in

the short term. They expect growth
to revive in the final quarter of the
year after the summer “pause” in
the economic expansion
Mr Reagan's challenger for the

Presidency, Mr Waiter Mondale,

has tried, but so far failed, to tar-

nish the president's image as a suc-

cessful economic manager. Given
Mr Reagan's commanding lead in

the public opinion polls and the

brief time before Americans pull

the levers on the voting machines,

few observers give Mr Mondale
much chance of dosing the gap.

By Christopher Bobinski
In Warsaw

A PURGE in Poland's Interior Min
istry has become more likely with
the publication of a resolution by
Communist Party members there
condemning the kidnapping of Fa-
ther Jerzy Popieluszko, the pro-

Solidarity priek whose body was
found by police divers in a reservoir
on Tuesday.
The resolution, reported in the

Communist Party daily newspaper,
Trybuna Ludu, said yesterday that

the kidnapping was intended to un-
dermine current party policies.

It is an important development
because it shows that Gen Czeslaw
Kiszeak. head of the Interior Minis-

try and a dose ally of Gen Wojciech
Jaruzeiski, Poland's military’ leader,

is maintaining the initiative in

working towards a purge in his

ministry.

The resolution calls on all em-
ployees to “work actively to dis

cover the possible instigators of the

act,” and thus marks the isolation of

anyone inside the Ministry who
would still want to protectthe three

kidnappers.

Three security officials have been
detained in connection with the kid-

napping but official communiques
emphasise that the hunt is continu-

ing for the “instigators” of the deed.

The murdered priest's funeral
will be held on Saturday morning at

his parish church in Warsaw and
Cardinal Jozef Glemp, the Polish

Primate, will officiate at the cerem-
ony.

That decision means that govern-
ment suggestions that the funeral
be held in tbe priest’s home village

in eastern Poland to avoid the
crowd of mourners were not accept-

ed by the Warsaw bishop.

It may, however, be assumed that

the Church will do everything to

avoid disorder. Pope John Paul in

the Vatican yesterday asked for

calm in a message reported by the
state television news.

Solidarity activists, meanwhile,
are meeting to discuss how to main-
tain the momentum of the mood of

protest that the incident has
aroused.

Some favour following the lead of
former Solidarity officials and op-

position activists from Wrolaw in

south-western Poland who have
signed an appeal aimed at estab-

lishing a “committee" for the de-

fence of the law.

Reuter adds: The Pope appealed
yesterday for calm in Poland as he
described the murder as a shock to

the conscience of the world.
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Way cleared

for Zanussi

rescue
By Alan Friedman in Milan

THE LAST technical obstacle

threatening the rescue of Italy's

troubled Zanussi home appliance

group by Electrolux of Sweden was
cleared away last night when the

Italian treasury announced a sym-
bolic fine on Zanussi for illegal cur-

rency transactions.

Sig Giovanni Goria, Italy’s trea-

sury minister, last night signed an
order fining Zanussi the negligible

sum of 1200m (5106,000) for past

currency violations.

Two weeks ago, Mr Anders
Scharp, managing director of Elec-

trolux, said the Italian Treasury in-

vestigation had introduced a new
element of uncertainty into his

company's long-delayed takeover of

Tflnnsm

After six months of delays the

Electrolux takeover seems finally

set to go ahead. Serious difficulties

with foreign bank creditors have
been resolved and Italian banks
have agreed on a rescheduling plan
for most of Zanussi' s LL.QOObn
(S532m) total group debt
Criminal investigations of a past

Zanussi director are continuing, but
those will not affect the Electrolux

takeover.
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South Korea wins $425m rig order
BY WILLIAM HALL IN NEW YORK

SONAT, the UB. energy group, has
ordered six new semi-submersible
drilling rigs from South Korea. The
S425m order is believed to be the
biggest ever placed for this type of
rig and is a clear indication that tbe
offshore drilling industry is fast re-
covering from its recent recession.
Sonat has ordered the rigs from

Daewoo Shipbuilding & Heavy Ma-
chinery. The first will be delivered
in late 1986.The next two will be de-
livered in 1987 and tbe remaining
three will be delivered in subse-
quent years.

Sonat said yesterday that the off-

shore drilling market had recovered
significantly from last year. Utilisa-

tion rates on semi-submersible rigs
were now running at 89 per cent
and the day rates on rigs had risen

by close to a third from last year's
depressed levels. Rates of 540,000 a
day are now being charged for off-

shore rigs, but they still lag far be-
hind the 580,000 a day being
charged at the peak of the market a
few years ago, the company said.

Norway^ Feamleys group assist-
ed in putting the deal together. The
rigs will be built with design assis-
tance from Gotaverken Arendal
and will be constructed to drill in

water depths of up to 3,000 ft
Sonat's Houston-based operation

is one of the biggest independent

offshore drilling contractors, with a
fleet of 21 rigs.

Mr Ronald Kuen, Sonat’s chief

executive, said yesterday that while

1985 might be a very difficult year
in the off services business, the new
rigs were being built in response to

anticipated market requirements
three or four years down the line.

He said: “The action is moving in-

to deeper and deeper water In the
Gulf of Mexico He also cited fu-

ture North Sea development as a
factor behind Sonat’s decision to
place tbe order.

The bulk of the finance for the
deal is being provided by the Ko-
rean shipyard.

THE LEX COLUMN

Ward White
on its bike

It seemed too incongruous to be
true - the pairing of women's fash-
ion shoes with BMX bikes and
spare crankshafts. But once the
market had pondered awhile, the
acquisition of Halfords by Ward
White made a bit more sense.
Ward White may know little

about the eccentricities of BMWs
and Fiats, but it has shown it can
manage a retail operation, controll-

ing costs and maintaining margins.

Until recently a long-neglected, out-

of-the-mainstream subsidiary of

Bunnah. Halfords could at last be
turned round to an efficient rela-

tively profitable enterprise.

Bunnah must be relieved to be
rid of at least one unwanted subsid-

iary. The proceeds will reduce gear-

ing from a thumping 70 per cent to

nearer 55 per cent And the sale

might prompt those still with an
eye on Burmah as a bid prospect to

redo tbeir asset-value sums.
Ward White has had to issue a

hefty chunk of shares, but claims

that earnings per share will not be
diluted and that its net asset value

will rise from 85p to 105p a share.

Tbe extra bank borrowing will take

gearing to 75 per cent until Ward
White negotiates sale-and-lease-

backs on Halfords sites to bring it

back to a more manageable 55 per
cent After dropping 5p, the shares

climbed back to 145p. If tbe group
makes C19m next year, and pays 28

per cent tax, the shares stand on a

modest multiple of just over seven.

Oil prices

The Opec announcement of a

lfcm barrels a day (b/d) cut in pro-

duction quotas to 16m b/d had pre-

cious little effect yesterday on eith-

er spot prices or oil sector shares.

Bui then, the announcement might

be said to occupy the middle ground
between rumour and fad The 16m
b/d rumour has been around for at

least a week; the market will now
await factual evidence of participat-

ing producers observing the agree-
ment
Sheikh Yamani's estimate for

fourth-quarter demand of 19m b/d
seems broadly accepted; certainly, a
3m b/d deficit would do much to

move spot prices towards a level

which would take pressure off the
light oil producers. But for such pro-

ducers there remains the key prob-

lem of price differentials between
light and heavy grades - discussion

of which has been deferred by
Opec, in classic fashion, until De-
cember 19. After recent reverses,

the stock market is wary of emer-
ging from its bunker.

Nicholas Kiwi

The only thing missing from yes-

terday's Nicholas Kiwi-meeting was
an auctioneer’s gavel The company
was eventually knocked down to

Consolidated Foods for A$452m, but
not before Reckitt & Colman had
extended the bidding to what must
have been the limitof financial and
commercial prudence.' At the final

price of $5^5 a share. Kiwi was val-

ued at 15 times forecast earnings

for the year to June 1985.

The potential benefits from
shared distribution and a more
powerful UB. presence might have
made that a price worth paying in

time, but the stakes were obviously

much higher for Reckitt than for

CFC, company several times its

size. And, even allowing for dispo-

sals. Reckitts balance sheet would
have looked a little stretched.

As it is, Reckitt emerges from tbe

adventure with enough oi a profit to
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ill

knowledge of Australia’s byzanttoe

takeover rules. The official clear-

ance of Reckitt's takeover offer

may encourage other foreign com-
panies to chance their arm to Syd-

ney. but the failure of the National

Companies and Securities Commis-
sion to intercede in what looked a

most irregular auction could also

prompt second thoughts.

Reckitt’s thoughts may now turn

to the UB., its prime target oil

along. But here again, the group

wtii face plenty of competition.

There can hardly be a consumer
products company across the Atlan-

tic which has not attracted the at-

tention of a hundred corporate

planners - not least those at Bee-

cham.

Cariess/Premier

Mr Ivan Boesley’s announcement
yesterday afternoon that he had

picked up a lew more shares in Pre-

mier Consolidated and was propos-

ing to tender his whole stake to Car-

less Capel added a touch of

last-minute drama to what was be-

coming a dull and forlorn bid.

Premier still seems likely to re-

tain its independence, and so it

should. Mr Boesky's tactics look su-

spiciously like greenmail, a practice

which the London market can very

well do without Having failed to

tempt a white knight or to come to

an acceptable arrangement with

Premier, Mr Boesky is apparently

trying to stampede his fellow hol-

ders into the Carless camp. That
pressure would be harder to resist

if tbe Carless offer had outstanding

merits. As it is, institutions can re-

ject the offer on commercial
grounds and deliver a verdict on
greenmail at the same time.
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Bethlehem Steel returns
to red in latest quarter

taylor m new york
BETHLEHEM STEEL, the second

. largest U.S. steelmaker, yesterday
-liepbrted that it sank back into the

. red^rith a ZYlAm loss in the fluid
: ^uartaylt said it expected to report
a fourth-quarter loss as well
Bethlehem, like U.S. Steel, which
reported a third-quarter profit this

week, also highlighted the impact
of foreign steel imports.
.The" steel company, which posted

its first quarterly profit of $24m for
years in the second-quarter, had

*3418ri loss in the 1983 third quar-
ter. Sales increased from $1.22bn in
.the1983 quarter to SlJbn in the lat-

est period,

. .The latest quarterly loss brings

total losses in the first nine months
to S48m. compared with a $136.1m
loss in the 1983 period, on sales that

increased to $L2bn from S3.58bn.

The year-ago quarter and nine-
month earnings have been restated

to reflect an accounting change.
Bethlehem said its basic steel op-

erations had an operating loss of
SI3m for the quarter »nd $28m for
the nine months compared with op-
erating losses of $40m in the 1983
quarter and $22Gm in the year-ago
nine-month period.
The steel group said a previously

announced restructuring of its pen-
sion trust investment and similar
restructuring of its social insurance

trust, which covers retired employ-
ees’ life insurance, reduced employ-
ment costs by S32m in the latest

quarter and nine months and will

result in a S31m saving in the
fourth-quarter.

Nevertheless, Mr Donald Traut-

lein, chairman, said the company
expected to report a fourth-quarter
loss and added that any improve-

ment in 1985 results would depend
largely upon “a significant reduc-

tion in the influx of foreign steeL"

The chairman said any decrease in

imports was tied to President Ro-
nald Reagan’s fair trade pro-

gramme and to how quickly it were
put in place.

U.S. Steel blames imports as
orders and production slide

- BY OUR NEWYORK STAFF

.' US.
;
STEEL, America’s largest

. steelmaker, says that despite sag-
gfag steel sales and lower operating
earnings from its oil and gas busi-

- ness, third-quarter earnings

> jumped to $153m or S1.15 a share,
• on- .safes -of $4.7bn. This compares
,'wdili $52m, or 27 cents a share, on

--. shies of 54.6bn a year ago.
.The : earnings improvement re-

flected reduced pension costs and
Jthe proceeds of asset sales, partly
offset by a revaluation of the

. group’s investment in a Canadian

.non ore mining complex.
- The group said its steel operation,

excluding the favourable pension
cost, adjustment, only just iwtnagprf

to break even in the latest period,

partly reflecting "unprecedented

-high levels of steel imports," which
Mr 'David Roderick, chairman, at-

tacked. . .

Dome lands

Beaufort Sea
drilling deal
By Barnard Simon In Toronto

DOME PETROLEUM, the debt-

hfurdgned Calgary energy group,

has secured its first major drilling

contract in the U.S. portion of the

Beaufort Sea off the coast of Alas-

ka.

J . The contact is an important boost

for Dome's contract drilling divi-

sion, one of the company's three re-

maining core businesses.

Contract drilling contributed al-

most one fifth of the company’s op-

erating' income last year, but since

last July its mobile semi-sub-

mersible drilling caisson hAs been

fcBe. Dome's drilling fleet also in-

cludes fom- drillships and 30 sup-

port vessels.

Dome set up a joint venture earli-

er this year with Reading and Bates

uf toe US. to offer drilling services

in the U.S. Beaufort Sea and Cana-

dian offshore areas. The joint com-

pany, known as CunmarReading,

said that the new contract involved

drilling one well in the Camden Bay

area for Amoco, Shell end Union

OiL One drillship and three ice-

breakers have been assigned to toe

contract

U.S. Steel said its operating in-

come totalled $413m in the latest

quarter, compared with $360m a
year ago. Operating income for the
first nine months grew to 51.3bn,

compared with a S333m operating

loss in the 1983 period. Net earnings
increased to 5484m, or $3.54 a
share, on sales of $14-45bn, com-
pared with a $178m loss on sales of

SttJSbn.

Third-quarter operating income
including the favourable pension
cost adjustment, steel and related

resources, was S81m on sales of

$1.6bn. The comparable figure last

year was a SI18m loss on sales of

$1.5bn. The 1984 third quarter op-

erating costs were reduced by
5135m as a result of pension ac-

counting p-hangpg Excluding the
pension cost adjustment, the steel

segment "operated at slightly better

than breakeven,” the company said.

U.S. steel said operating income
from its Oil and gas segment, before
foreign income taxes, fell to $315m
on sales of $2iiba, from $473m on
sales of S2.5bn in the 1983 third

quarter. Foreign income taxes were
S131m, compared with $235in a year
earlier.

Asset sales in the third quarter,

including the sale of three operat-

ing Kentucky coal mines, totalled

5198m, bringing asset sales so far

this year to 5572m.

The company expects to be profi-

table in toe fourth quarter and full-

year, both on an operating and net
income basis. In 1983 there was a

fourth-quarter loss of $983m includ-

ing a pre-tax charge of $1.15bn on
plant closures, and a full-year defi-

cit of S1.16bn.

Bowater plans disposal

of DIY unit for $40m
BY OUR NEW YORK STAFF

BOWATER INC, the big U.S. news-

print producer which was recently

spun off from its UK parent, is sell-

ing its do-it-yourself retail stores

chain for 540m, more than double

the money it invested just 14

months ago.

Bowater’s decision to sell its high-

ly successful Bowater Home Centre

chain of nine stores follows a funda-

mental review of itsoperatiotvs. The
chain has been growing rapidly, but

Bowater has decided it feels happi-

er in the manufacturing end of the

UJS. forest products industry than

in retailing.

The chain, which has its head-

quarters in Plano, Texas, is being

sold to The Home Depot, a fast

i growing do-it-yourself and building

supply chain based in Atlanta. Bow-
ater will receive S40m in cash and

.
convertible subordinated deben-

tures.

Six of toe Bowater stores are lo-

cated around Dallas Fort Worth,

Texas, two are in Louisiana and one

in Alabama. They haw annual

sates of around 570m. Seven of the

nine are said to be making a profit

and The Home Depot says it was at-

tracted to them because ihey pre-

sented an opportunity to enter the

Dallas market sooner than it had

anticipated.

Bowater is benefiting from the

boom in the US. forest products in-

dustry and last month reported a 73

per cent rise in nine-month net in-

come to 542.9m. It recently an-

nounced a S341m expansion project

which will double its coated paper
capacity.

• Robert Gibbens in Montreal
adds: Kruger, a major Quebec
newsprint and packaging group,

will go ahead with its acquisition of

Bowater Inc’s newsprint mill at

Corner Brook. Newfoundland, fol-

lowing a last-minute productivity

agreement reached with the Cana-
dian paperworkeis union.

Bowater had threatened to dose
the mill by the year end if a buyer
could not be found. Neither compa-
ny disdosed details but industry

sources said Kruger is paying be-

tween CS50m and CSlOOm (U.S.

S38m-$77m) for the mill which has

an annual capacity of nearly 300,000

tonnes.

Kruger, with government grants

covering about 20 per cent of the

costs, will carry out modernisation

costing C$200m up to 1987 and an-

other CS200m through 1990.

Saleninvest

seeks help

to rebuild

finances
By Kevin Done, Nordic

Correspondent in Stockholm

SALENINVEST, Sweden's biggest

shipping company, is to start imme-
diate talks with the Swedish Gov-

ernment the banks and its share-

holders aimed at an urgent finan-

cial reconstruction.

Despite substantial sales of prop-

erty, shares and ships in recent

years, Salen said yesterday that

further disposals would be neces-
sary. Continuing weak shipping
markets, the strong dollar and the

need to make big provisions against

recently discovered bad debts in the
U.S. mean that the group will make
a substantial pre-tax loss in 1984.

Saleninvest is the second Swed-
ish shipping group to run into fi-

nancial problems this year. Bros-
troms, previously toe country's

leading liner company, was saved
from bankruptcy in a combined res-

cue by the state, the banks and
shareholders. Its liner operations

were taken over by rival Transat-
lantic.

The talks with the banks and the
Government - which has guaran-

teed SKr L2bn (S138m) of Salenin-

vest’s SKr 3.4bn debt - are aimed at

postponing repayment of loans as
well as rebuilding the group’s bat-

tered balance sheet and bolstering

its liquidity.

One of toe company's biggest fi-

nancial problems is that it is highly

leveraged with a growing burden of

financial costs against a small equi-

ty capital of SKr 150m.
! As news of the group's mounting
financial problems leaked out re-

cently, Saleninvest’s shares

slumped to a record low of SKr 27

on Tuesday, before trading was sus-

pended. Trading will be resumed to-

day.

Bad debts of SKr 100m have been
discovered in connection with the

small US. shipping company, Am-
co, in which Saleninvest once had a
minority equity holding and for

which it has continued to act as
agent.

,

Textron turns

down Chicago

Pacific bid
By William Hall in New York

TEXTRON, the New England-based

conglomerate, has rejected the

51.56bn takeover bid from Chicago

Pacific and said that it did not in-

tend to enter into any further dis-

cussions. Chicago Pacific is a corpo-

rate cash shell created after the li-

quidation of the Chicago, Rock Is-

land & Pacific Railroad and much
smaller than Textron.

Textron, regarded as an under-

valued stock on Wall Street, said

that aside from the price, the other

factors which led to the rejection of

the offer included Chicago Pacific's

failure to demonstrate its ability to

finance the acquisition, the high

leverage which would result from

such a transaction and Textron's

own “healthy financial condition

and bright prospects.”

Chicago Pacific offered S43 per

share for Textron, whose main as-

set is Bell Helicopter. The audacity

of the bid took Wall Street by sur-

prise. Before the bid, Textron's

shares were trading at 536.

Terry Byland looks at a potent force in the markets

U.S. pension funds come of age
U.S. BUSINESS appears to have
managed its own pension affairs

with success over the difficult dec-

ade that has followed the enact-
ment of the Employee Retirement
Income Security Act (Erisa). In its

1984 executive report on large cor-

porate pension plans, Johnson Hig-
gins, the pension specialist, pro-
vides answers to some of the peren-
nial criticisms made of pension
funds the world over - that they are
underfunded, overfunded, too pow-
erful, too secretive and too expen-
sive.

The accusation of power, if accu-
sation it is, can hardly be gainsaid
Private pension schemes in the US.
hold assets of around Sl.OOObn (out

of a national assets total of some
SI4^72,000bn) and the 700 top For-

tune companies studied by Johnson
I

Higgins control about S297bn.
Those pension assets also equal

just over a third of the combined
net worth of the 700 companies con-

cerned and they are designed to

pay retirement benefits to more
than 20m Americans, or 23 per cent

of the national workforce.

The significance of the U.S. pen-
sion industry is no longer confined

to its own shores. Since Erisa laid

on pension fund managers the re-

quirement to diversify, toe funds
have flowed into other world securi-

ties markets. Managers who aimed
to have 5 per cent of their funds
overseas are now upgrading their

plans and intend to put 10 per cent

overseas - a potential moneypot of

nearly S30bn for world stock mar-
kets to fight over.

The Erisa requirement that pen-

sion funds be funded and diversifi-

ed as well as prudently managed
was greeted with perhaps predic-

table gloom from some quarters.

Pensions would become unafford-

able and corporations would sink

beneath the weight of promised
benefits, said some Jeremiahs.

However, the survey indicates

that the corporate sector has main-
tained a high standard of funding,

while also maintaining growth.

Over the past four years, which
have seen strong performances
from the U.S. stock and bond mar-
kets as well as a general decline in

the inflationary pressures that push
pension costs up. the pension plan

assets growth outperformed toe
growth of other U.S. asset holdings

by 16.1 percentage points.

One reason is that the funds ap-

pear to have been successful in con-

trolling the growth in expenses that

presented serious difficulties at the

time of Erisa. More than half the

funds reported lower pension ex-

penses this year than in 1983. and
the median for the whole group is a
fail of about 4.7 per cent
To some extent, that reflects

strong financial markets, which
have exceeded the actuarial as-

sumptions of many funds. It also,

however, reflects reduced work-
forces atmany corporations and the

growing inclination of US employ-

ers towards profit-sharing and

thrift plans, which are sometimes

little more than savings schemes
for the employees, with employer
involvement almost oon-existeni
Over the decade the cost of pen-

sion plans to the corporations has

not changed much, when measured
as a ratio of profits. In fact, a sharp

dip from 13.6 per cent in 1982 to 11.5

per cent for fiscal 1983 is out of

character, and has more to do with

a sharp upturn in corporate profit-

ability than with pension costs. In

the motor industry, where strong

trade unions have been standard-

bearers for the principle of retire-

ment security for the workforce,
pension contributions by the cor-

porations were held steady
throughout a decade of turbulent

profit experience.

From the point of view of the U.S.

and world slocks markets, the Erisa

requirement that U-S- pension
funds be adequately fancied to pro-

vide the benefits promised offered a
potential goldmine of investment
Corporate plans, which were never

the worst culprits on that score,

have maintained their high stan-

dard. Between 75 per cent and 80

per cent of the companies studied

now have plans that are 100 per
cent funded, and, of the remaining
laggards, the average unfunded
amount is barely 10 per cent of the

fund's total worth.

That contrasts with the still seri-

ously underfunded condition of

many of toe smaller state and city

pension funds where investment

expertise is often lacking. State

funds were exempted from Erika's

funding provisions, on toe under-

standing that they would put their

bouses in order.

Underfunding has more than

academic significance, particularly

in toe wake of a recession that has
driven well known corporate names
to the wall. Unfunded vested bene
fits can render a company liable to

the Pension Guaranty1 Corporation,

the federal body set up to enforce

Erisa, for up to 30 per cent of net
worth.

The survey shows that under-
funding is mostly confined to toe

metal manufacturing, rubber and
plastics industries, where it some
times reaches an uncomfortable 14

per cent of corporate net worth.

However, the average underfund-
ing ratio is less than 8 per cent.

The growing importance to Wall

Street of the block trade sector,

which cow often provides a sounder
guide to investment sentiment than
overall stock turnover totals, or
market indices, has emphasised the

importance of the pension funds.

The practice of arbitraging take-

over stocks or of warehousing
stakes in likely bid candidates has
been made easier by toe presence
of toe large pension-fund trader.

The health of the U.S. corporate
pension fund industry now has
significant implications for the

health of the securities markets in

toe U.S. - and perhaps in other
parts of the world too.

Commodore claims first-quarter record
BY PAUL TAYLOR M NEW YORK

COMMODORE International, the

US. home computer maker, >

achieved a 122 per cent increase in <

its fiscal first-quarter earnings, <

which is hailed as a new first-quar-

ter record despite the impact of the
|

strong dollar on overseas sales and
earnings. «

The year-on-year earnings -

growth was markedly slower than 1

in previous quarters, however, and i

for the third consecutive quarter
represented a decline in profits

over the immediately preceding

three-month period.

Commodore said it had net earn-
ings of S27.7m, or 90 cents a share,

in the quarter ending September 30.

compared with S2L3m, or 79 cents a
share, in the same period a year
ago. In the fiscal final quarter, end-
ing June 30, Commodore reported

net earnings of S33.1m, or 1.07 cents

a share, and full-year earnings up
57 per cent at S143.8m.

Sales growth in the lastest period

also slowed, increasing by 16.7 per

cent to S244_2m from S2G9.3m a year
earlier.

Mr Irving Gould, chairman, noted

that “this is historically toe weakest
quarter of our fiscal year because of

the traditional summer vacations.

“This year’s first quarter results

also were adversely affected by the
strength of the U.S. dollar."

Mr Gould added, however, that

“Commodore is now entering a tra-

ditionally strong quarter and the

sell-through of Commodore compu-
ters appears to be picking up in-

creasing momentum. This, .ve ex-

pect, should translate into a very
good second quarter.”

These securities having been sold, this announcement appears as a matter oirecordonly.A
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First-half

advance
at Casio
Computer
By Robert Cottrell in Tokyo

CASIO COMPUTES, the world's
largest manufacturer of elec-
tronic calculators, has reported
parent company profits before
tax and extraordinary items of

Y8.03bn ($32.7m) for the six
months to September 20, a rise
of 13.4 per cent higher than on
the same period of last year.
Net profits rose from Y3.22bn
to Y3.65bn. Casio expects profits

of Y16bn before tax and extra-
ordinaries for the full year and
net profits of Y7.2bn.

Sales for the half year rose
to Y100.49bn from YS7.56bn and

,

for the full year, Casio forecasts

a total of some YSOfibn. The
full-year dividend is expected to
be maintained at Y12.5 per
share.

Casio said sales growth was
i led by demand for smaller and
more sophisticated calculators,

fl Mitsubishi Heavy Industries.

Japan's largest manufacturer of

heavy machinery, said parent
company profits for the six

months to September 30 totalled

Y43.06bn before tax and extra-
ordinary items, up 4$ per cent

on the T29.03bn earned at last

year's halfway stage. A heavier
tax charge, however iY25bn, up
from Yllbn), left MHTs interim
net profits little changed at
Y18.03bn, against last year’s

Y18.01bn.

Sales for the half totalled
Yl,021bn. up from Y944-2bn at

the 1983-84 interim stage.

MHI is expected to maintain
its full year dividend at YS per
share.

Anglo American sets high

technology investment goal
BY GEORGE M1LLING-5TANLEY IN JOHANNESBURG

AN INVESTMENT in high
technology features high on the
list of priorities set for South
Africa's Anglo American Cor-
poration by Mr Gavin Kelly, who
succeeded Mr Harry Oppen-
heimer as chairman of the
group last year.

Mr Kelly has stressed the
group's continued commitment
to the raining industry—"We
are fundamentally miners, and
capital expenditure on gold
development is still our number
one priority "—but he rates a
" meaningful involvement " in
high technology second only to
that among his investment
goals. Third on the list, and
clearly a long way behind,
comes an expansion of the
group's base metal mining and
processing activities.

The idea is obviously in its

infancy as yet, and Mr Kelly has
no specific target in mind be-
yond wanting to take Anglo
into the general area of elec-

tronics. But it does suggest a
leap into the unknown for the
group, which has hitherto used
its expertise in finding and
developing mines to become the
largest compan -c in South Africa

and the world’s number one
mining group.
When Anglo has strayed from

this base, as with its investment
in the South African motor in-

dustry. the group has tended to

find itself out of its depth. Mr
Kelly concedes this, adding that

|

making the investment in what
l

is now known as Amcar profit-

able also figures high on his

list of priorities, but he quickly
returns to his original theme.
“Technology was involved in

Hr Gavin Relly: looking for a
meaningful investment in sophisti-

cated electronics

the group’s investment in High-
veld Steel and Vanadium, with
completely new techniques
being developed to extract iron
ore for steelmaking from a
deposit where previously only
Vanadium had been recovered,
but that is not the sort of tech-
nology 1 am talking about—

I

mean electronics.’’

There are no immediate plans
for any new industrial invest-
ment, Mr Reily says, adding
that the group Is still digesting
the R600m ((312m) spent on a
new pulp mill for the MornM
Paper subsidiary at Richards
Bay, which came into produo-

TELEFONAKTIEBOLAGET LM ERICSSON
U.S.g30,000,000 9%% Bonds 1985

S. G. MARBURG & CO. LTD., announce that the redemption instalment of US$2.250 JOOO due
1st December. 1984 has been met by purchases in the market to the nominal value of US$238,000
and by a drawing of Bonds to the nominal value of US$2,012,000.

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as follows:—

6 15 33 89 79 87 93 141 162 172
191 211 243 248 2B2 300 308 337 349 383
411 416 430 439 447 454 465 491 499 542
565 570 578 610 639 679 894 709 718 723
750 768 770 779 796 800 814 823 857 876
907 948 955 986 992 1015 1758 1778 1809 1828
1845 1855 1871 .1875 1897 1912 1924 1938 1972 2229
2241 2262 2273 2284 2302 2311 2343 2362 2382 2417
2424 2446 2461. 2470 2642 2560 2573 2579 2612 2640
2667 2702 2764 2769 2778 2783 2797 2836 2844 2848
2872 2695 2908 2921 2942 2957 2972 2982 3011 3034
3045 3061 3058 3143 3891 3723 3738 3766 3839 3871
3882 3893 3904 3907 3930 3936 3978 4027 4039 4067
4084 4409 4426 4466. 4501 4548 4588 4676 4584 4604
4623 4627 4636 4G41 4666 4678 4732 4736 4773 4793
4307 4815 4834 4841 4847 4858 4881 4887 4895 4904
<917 4931 4952 4970 5016 5031 9038 5051 5062 5079
5098 5117 5141 S177 5191 6219 5260 6266 5277 5288
5296 6304. 5316 5327 5333 5342 5350 5358 5371 5378
5387 5395 5404 3411 5421 5431 5436 5445 5457 5463
6481 5490 5499 5506 6513 5525 5536 5549 5561 6574
5585 5592 5622 6638 5649 5663 5670 5680 6694 * 5719
5732 5744 5777 5782 5793 5801 5806 5819 5830 5848
5943 5995 6064 6069 6179 6185 6194 8199 6262 6272
6280 6288 6298 6300 6308 6320 6327 6335 6345 6350
6358 6367 6374 6382 6399 6406 6416 6423 6429 6437
6448 6459 6463 6471 6479 6489 6501 6530 6541 6560
6557 6565 6574 6680 6593 6599 6616 6623 6533 6637
6653 6660 6672 6678 6686 6694 6702 6710 6719 6726
6736 6740 6748 6739 6765 6774 6784 8788 6797 6804.
6814 6822 6829 6836 6843 6851 6861 6867 6876 6881
6891 6899 6907 6922 6930 6936 6944 6952 6971 6998
7005 7015 7026 7031 7041 7047 7050 7063 7073 7087
7094 7103 7110 7120 7155 7169 7174 7184 7191 7223
7235 7241 7248 7262 7267 7273 7294 7312 7319 7336
7350 7355 7365 7380 7392 7399 7411 7418 7428 7444
7454 7463 7475 7485 7494 7500 7508 7517 7533 7540
7599 7618 7627 7642 7650 7660 7668 7694 7704 7711
7718 7724 7734 7748 7758 7767 7772 7781 7787 7796
7807 7814 7821 7831 7841 7849 7861 7871 7877 7887
7892 7900 7913 7934 7940 7943 7954 7962 7968 7981
7986 7992 8003 8011 801B 8029 8035 8043 8052 8057
8070 8082 8094 8103 8120 8133 8153 8183 S171 8179
8191 8196 8204 8218 8223 8237 8248 8259 8275 8284
8288 8298 8307 8312 8324 8333 8338 8358 8384 8390
839B 8410 8415 8425 8435 8441 8448 8480 8465 8472
8478 8499 8514 8519 8537 8548 8554 8564 8571 8580
8587 8816 8632 8638 8850 8662 8666 8678 8586 8696
8701 8708 8714 8726 8735 8744 8751 8768 8787 8775
8783 8791 8800 8826 8830 8841 8846 8856 8865 8872
8879 8885 8893 8904 8911 8920 8925 8933 8941 8949
8969 8967 8972 8981 8988 8997 9007 9013 9020 9026
9039 9046 9052 9064 9070 9076 9087 9095 9113 9126
9135 9151 9160 9173 9179 9188 9198 9204 9218 9228
9Z34 9245 9266 9274 9Z8T 9290 9296 8307 9316 S322
9329 9340 9350 9360 9369 9480 9486 9497 9543 9565
9571 9579 9601 9615 9702 9718 9724 9732 9746 9753
9766 9800 9846 9852 9903 9912 9919 9941 9947 9981
10001 10026 10098 10109 10117 10136 T0144 10158 10174 10213
10236 10247 10286 10308 10314 10334 10339 10347 10367 10374
10386 10479 10483 10494 10504 10517 10535 10357 1Q560 10570
10579 10692 10606 10615 10671 10687 10711 10719 10737 10836
10861 10869 10904 10973 10919 10932 10937 10951 10957 10972
10984 10991 11014 11020 11044 11053 11058 11074 11098 11107
11112 11199 11214 11233 11241 11277 11286 11291 11304 11328
11361 11367 11375 11383 11390 11399 11406 11415 11428 11452
11468 11477 11521 11528 11571 11598 11607 11713 11733 11742
11758 11767 11782 11916 11933 12021 12031 12060 12060 12070
12078 12085 12094 12136 12148 12159 12206 12276 12472 12483
12538 12633 12675 12685 12711 12716 12725 12737 12741 12751
12760 12797 12829 12838 12852 12906 12921 12929 12945 12981
13023 1303S 13042 13061 13109 13120 13138 13178 13203 13229
13240 13247 13254 13280 13290 13299 13341 13439 13451 13457
13466 13506 13520 13530 13555 13584 13645 138S6 . 13671 13684
13694 13703 13730 13735 13744 13781 13785 13852 13894 13900
14005 14075 14123 14130 14164 14190 14221 14229 14278 14288
14330 14336 14347 14396 14410 14429 14502 14511 14616 14524
14630 14S41 14549 14656 14565 14573 14580 14589 14596 14604
14611 14619 14627 14633 14642 14652 14657 14667 14673 14681
14688 14693 14787 14 794 14 799 14811 14819 14825 14835 - 14942
14846 14855 14864 14872 14882 14688 14894 14901 14913 14922
14927 14935 14939 14951 14960 14967 14975 14983 14989 15063
15142 15150 15157 15213 15223 15232 15293 15317 15412 15460
16474 15486 15494 15526 15550 15566 15585 1SS97 15605 15615
15626 16638 15643 16651 15656 16665 15676 15689 1 5634 15706
15721 15742 15748 15774 167SS 15794 15808 15823 15831 15839
15846 15856 15569 15875 15897 15913 159*4 15949 15981 15990
16009 16017 16103 16112 16138 16149 16156 16164 16183 16258
16266 76271 16281 16290 16296 16303 16310 16318 16331 16336
16347 16390 16397 16407 18415 16420 16431 16437 16446 16451
16460 16470 16475 16483 16495 16502 16611 16517 16525 16532
16542 16549 16567 16565 18573 16578 16589 16697 16603 1661

S

16623 16630 16639 76650 16S57 16664 16674 16679 10887 16692
16704 16712 16718 16726 16733 16741 16750 16758 16766 16774
16780 16789 16797 16805 16815 18820 16828 16835 16845 16851
16859 16867 16872 16883 16894 16897 16908 16915 16923 15933
16938 16944 16992 16961 16970 16979 16986 16992 17003 17011
17021 17033 17039 17048 17057 17065 17086 17093 17100 17107
17117 17129 17134 17142 17150 17155 17165 17174 17180 17189
17197 17202 17213 17219 17228 17237 17242 1 7251 17257 17285
17277 17283 17291 17297 17307 17315 17321 17330 17338 17344
17363 17365 17371 17330 17391 17396 17404 17411 17419 17426
17435 17444 17449 17459 17466 17472 17483 17489 17497 17506
17511 17618 17533 17537 17546 17553 17560 17569 17577 17584
17550 17599 17608 17614 17525 17629 17638 17647 17653 17663
176 73 17677 17584 17695 17719 17726 17735 17741 17749 17766
17765 17771 17781 17788 17794 17804 17812 17819 - 17828 17832
17840 1785Q 17861 17868 17876 17882 17889 17897 17907 17916
17921 17927 1793S 17945 17956 17968 17974 17980 179B8 1799S
18007 18014 18022 18027 18037 18046 18052 18061 18068 18075
10085 18090 18099 ISIIO 18118 18122 18134 18139 18148 1816S
18163 18172 18179 18187 18192 18202 18211 18218 18226 18231
18243 18250 18258 18267 1827H 18281 18290 18296 18303 18311
18320 18328 18338 18343 18351 18357 18368 18378 18383 18391
18398 18406 18415 18422 18431 18437 18444 18454 18461 18*63
18477 18484 18496 18499 18508 18518 18524 18533 18543 18548
18566 18B62 18571 18581 18688 18596 18601 18610 18618 18627
18636 18640 18649 18660 1S86S 18872 18685 18689 18697 1870S
18712 18719 18727 18736 18743 18752 18761 18766 18777 18786
18791 18800 18805 16813 18850 18891 18898 18905 18916 18921
18931 18935 18944 18955 18960 18970 18981 18985 18993 19003
19012 19020 19028 19034 .19041 19049 19062 19071 19079 19083
19119 19125 19135 19147 19197 19209 19215 19224 19236 19242
19249 19415 19438 19448 1945B 19488 19494 19409 19509 19518

19524 19533 19339 19843 19903 13908 19958 19971 19979 19983
19991 19999 20007 20016 20024 20032 20042 20050 20060 20068
20074 20081 20094 20162 20324 20355 2036 5 20369 20380 20433
20443 20460 2046B 20509 20662 20672 20631 20707 20712 20721
20728 20733 20745 20754 20779 20739 2079S 20808 20818 20836
20842 2QS60 20862 20888 20873 20890 20902 20918 20927 20938
20944 20963 20968 20974 20997 21010 21017 21025 21043 21052
21058 21066 21073 21083 21096 21104 21110 21119 21126 21134
21141 21151 21158 21167 21174 21182 21189 21197 21205 21212
21221 21232 21238 21245 21251 21261 21268 21276 21286 21290
21302 21316 21325 21335 21347 21351 21359 21369 21377 21384
21393 21400 21406 21416 21425 21430 21439 21467 21477 21484
21 492 21515 21524 21529 21540 21545 21565 21570 21596 21603
21009 21619 21629 21636 21645 21649 21638 21663 21675 21683
21691 21697 21705 21710 21725 21734 21737 21746 21753 21762
21772 21782 21795 21800 21810 27320 21827 21836 21840 22268
22303 22311 22326 22335 22338 22365 22404 22413 22420 22436
22444 22455 22464 22471 22478 22486 22504 22512 22521 22530
22539 22554 22566 22573 22580 22589 225S6 22506 22613 22620
22628 2264O 22647 22656 22683 22689 22718 22728 22735 22743
22748 22757 22768 22774 22783 22794 22BOO 22809 22820 22827
22834 22844 22848 22863 22878 22887 22896 22903 22911 22917
22927 22936 22942 22952 22957 22975 22988 22994 23004 23036
23042 23051 23057 23OSS 23082 23091 23098 23106 23114 23122
23133 23143 23149 23156 23167 23173 23181 23191 23196 . 23205
23213 23221 23229 23236 23246 23255 23262 23270 23275 23284
23293 23299 23308 23325 23335 23345 23350 23360 23375 23384
Z33SO 23400 23424 23434 23442 23453 23462 23467 23475 23488
23491 23505 23513 23519 23526 23533 23542 23550 23561 23568
23575 23581 23591 23597 23605 23615 23620 23630 23639 23656
23673 23681 23691 23697 23705 23710 23748 23757 23753 23772
23 7BO 23787 23795 23806 23811 23830 ' 23841 24007 24016 24024
24031 24039 24048 24057 2406S 2*075 24094 24106 24126 24134
24164 24170 24178 241 85 24209 24216 24224 24255 24258 24293
24298 24308 24330 24337 24345 24351 24373 24381 24406 24425
24432 24440 24452 24476 24488 24496 24499 24590 24606 24615
24625 24633 24640 24649 24658 24665 24677 24682 24693 24701
24707 24720 24729 24756 24801 24810 24818 24837 24847 24857
24851 24870 24875 24886 24895 24908 24912 24927 24939 24948
24956 24964 24972 24987 24996 23001 25009 25025 25059 25066
25075 25084 26089 25097 25102 25113 25124 25134 25139 25148
25155 25184 25181 25211 25217 25225 25232 25240 25248 25258
25267 25278 25281 25291 25304 25314 25329 25341 253 52 25360
25368 25379 25390 25404 25410 25421 25432 25445 25468 25476
25494 25500 25518 25624 25534 25545 25606 26643 2356 7 25684
26708 25717 25724 25731 26738 25746 25762 25768 25776 25782
25791 25820 25830 25839 25859 25867 25932 25941 25949 25956
26962 25971 26977 2S98G 25995 26001 25009 26018 26026 26036
280*4 26049 26057 28064 26073 26084 28089 26097 2S103 28111
26121 26127 26136 26200 26225 26230 26252 26264 26270 26280
26288 26293 25302 26309 26318 26328 26334 26341 26350 2B383
26449 26458 26461 26471 26487 26609 26517 26524 26531 26538
26549 26556 25562 26571 26577 26585 26590 26603 28611 26619
26824 26637 26647 26653 26670 26877 26686 26693 26703 26712
26724 26771 26778 28785 28820 26S28 26839 26844 26851 26859
25868 26877 26884 26897 26905 26916 26921 26932 26937 26944
26959 26993 27006 27019 27032 27037 27047 27067 27063 27072
27078 27102 27108 27118 27133 27162 27211 27226 27303 27329
27609 27627 27634 27645 27650 27658 27664. 27673 27682 27689
27703 27710 27717 27725 27736 27743 27749 27756 27765 2777S
27783 27791 27 798 27803 27813 27821 27829 27833 27843 27852
27858 27867 27896 27904 27907 27919 27929 27935 27944 27952
28004 2BQ1

1

28021 28030 28086 2B09B 28099 28110 28116 28124
28134 28143 28148 281 38 28163 28171 28182 28189 28199 28209
28212 28222 28228 28239 28248 28256 28273 282B1 28292 28298
28305 28313 28322 28327 28339 28344 28352 28362 28367 28376
28383 28390 28398 28407 28416 28422 28432 28438 28447 28455
28462 28470 28479 28484 28492 28503 28508 2881

7

28529 28632
28541 28548 28556 28567 28573 28581 28587 28595 28604 28614
28821 28625 28636 28644 28664 - 28670 28685 28689 28698 28710
28717 28732 28738 28745 28753 28784 28790 28801 28807 28814
28824 28836 28848 28362 28881 28919 28928 28940 28963 28970
28991 29016 29029 29035 29044 29050 29059 29066 29076 29085
29116 291Z4 23132 29136 29147 29155 29184 29196 29201 29209
29311 29354 29399 29406 29415 29419 29433 29444 29452 29458
29468 29475 29493 29507 29616 29522 29531 29040 29648 29566
29581
29909

29587
29916

29398 29606 29611 29620 29829 29845 29852 29883

On 1st December, 1984 there will become due and payable upon Bach Band drawn for redemption,
the principal amount thereof, together with accrued interest to said data at die office of:—

S. G. WARBURG & CO. LTD..
33, King William Street, London, EC4R 9AS,

or one of the other paving agents named on the Bonds.

Interest will cease to accrue on the Bonds called for redemption on and after 1st December, 1984
and Bonds to presented for payment must have attached all coupons maturing after that date.

US$5,700,000 nominal amount of Bonds will remain outstanding after 1st December, 1984.

The following Bonds previously drawn lor redemption on the dates staled below'have not yet been
presented for payment.

1st December, 1983
11 574 902 2554 2884 3873 5488 7187 7327 7745

7885 7890 7897 8748 9236 9344 10839 11047 11427 1 1451
12090 12927 15636 15649 15655 16307 16342 17027 18748 20505
21344 21653 22866 22890 22977 23632 23703 23708 25722 25727
25736
27742

25740
27750

28263 26288 26278 26288 26291 27 720 27727 27737

1st December, 1982
23626

1st December, 1979
23714

1st December, 1978
2800 12089 16312 22868 2362S 23702 23712 -25720 26

1st December, 1977
5616 23624

1st December, 1976
.23701 25728

1st December, 1975
16314 25721

1st December, 1974
2106 3071 3394 3474 6807 9303 9383 11647 261

N.B. The Bands drawn 1st December, 1974 become prescribed 1st December, 1984.

N.B. The following Bonds hove already become prescribed:—
6866 8964 23023 23716 24241 2t

No further payment will be made on these Bonds or Coupons therefrom.

33, King William Street, London, EC4R 9AS 1st Nr

Hon just a few weeks ago.
An Investment in sophis-

ticated electronics would also
represent something of a depar-
ture for South Africa, says Mr
Kelly. The country is still

dependent almost wholly on a
mixture of old technology and
raw materials.
As an example, he quotes

,

South Africa's reserves of high-
quality iron ore, which could be
beneficiated Into high-grade
steel and shipped to the u.S.
for rolling, perhaps through
Saldanha Bay, on the western
coast of the Cape Province.
“ However," he concludes,

somewhat dependency, “ we
had these ideas for twenty
years now, and we have not yet
been able to make them work."

Nevertheless, this is still seen
as one of the possible areas for
expansion, given that the small
size of the South African
economy does not allow for
economies of scale in the pro-
duction of finished steel pro-
ducts. “ Widgets tend to be
more expensive here than in

,

Widgetville, U.S.,” he says.
Turning to broader matters,

I

Mr Kelly expresses a degree of
concern about the position of
Third World debt, and suggests
that gold, revalued to a much
higher price, might be able to

wipe out a lot of international
debt, which he said was “all
created by mirrors anyway."

This, he says, implied a re-

turn to monetary discipline, but
not to the whole paraphernalia
of the Bretton woods system.
“In the long term” he adds,
“gold is the only international
currency which is not an XOU."

Edgars lifts

midterm
sales and
earnings
By JHn Jonci In Johannesburg

AGGRESSIVE marketing and

close control of expenses and

stock levels contributed to

significant interim sales and

profit increases for Edgars

Stores, the clothing and

textiles retail chain which fc

indirectly owned by South

African Breweries.
Turnover rose by 22 per cent

to R329m for tire 25 weeks to

September 29 and operating

profit before interest and tax

increased by 29.4 per wnt to

RS3m. Turnover for all 39S3-84

was R653m and operating profit

R49.3m.
The group benefited from a

surge in consumer spending

ahead of the July 1 general

sales tax increase but sales of

clothing and textiles dropped

sharply in the third quarter and

this declining trend is expected

to accelerate.

First half earnings increased

to 612 cents a share from 470

cents and the interim dividend

has been raised to 165 cents a

share from 150 cents. For all

1983-84 earnings wore 890 cents

a share and the dividend total

500 cents.

• OK Bazaars, the South
African retail store chain lifted

pre-tax profits from K12.1m to

RKL5m in the half year to

September on turnover of

R949.7m against R8I0.4m.
Renter reports from Johannes-
burg.
Earnings per share were 55JI

cents compared with 54.6 cents

and the interim dividend is held

at 33 cents a share.

Conic reveals capital

reconstruction plans
BY DAVID DODWELL IN HONG KONG

CONIC INVESTMENT, the
Hong Kong electronics group
that has been controlled by
mainland Chinese Interests

since « came dose to collapse
in June this year, yesterday re-

vealed long-delayed capital re-

construction plans and a share
issue intended to raise
HKS295m (US$37.7m).

Sin King Enterprises, the
Chinese joint venture company
set up to acquire a controlling

stake in Conic in January, Is

likely to own 67.4 per cent of
the deeply-indebted company
once the reconstruction is com-
plete.

The funds raised will be used
to reduce company debts. Ques-
tions remain, however, about
the executive and technical
skills of what is effectively a
new management team. This fol-

lows the disappearance in June
of Mr Alex Au Yan-Din, Conic's
founder chairman, and the sub-
sequent replacement of all but
one of the existing board.

Conic was Hong Kong's
largest electronics group, when
taken together with its private
associate, Home After a three-
week stock market suspension
in June, it revealed losses for
1983 of HK$374m after extra-

ordinary Items including poten-

tially irrecoverable debts of
HK$217m owed by “a major
single shareholder.”

The capital reconstruction in-

volves replacing the existing
HK$l shares with shares with
a nominal value of just 30 cents,

then consolidating shares on a
10-into-three basis. This will re-

duce Conic’s issued share capi-

tal from just under HK$5l7m to
HK$155xn.

Conic will then raise
HK$295m by placing one new
share So revery consolidated
share at a price of HKJ1.90 per
share. Tihs is equivalent to .57

cents per existing share, and
compares with a closing price
yesterday of 59 cents.

Sin King, a group controlled
by the Bank of China and China
Resources the mainland's mam
trading arm In Hong Kong, has
undertaken to subscribe for all
new shares not taken up by
other shareholders. In January,
it acquired a 34.8 per cent stake
in Conic in return for a cash
injection of UK?178m. If it

takes up all of the new shares,
its holding will rise to 67.4 per
cent. It has wou a waiver from
Hong Kong’s Committee on
Take-overs on making a general
offer for outstanding shares.

U.S. $20,000,000
Floating Rate U.S. Dollar Negotiable

Certificates of Deposit

Due 13th December, 1985
Callable at the issuers option

on the 13th December, 1984

The Taiyo Kobe Bank, Ltd.
LONDON

fln accordance with the terms sot out in the Certificates
'Taiyo Kobe Bank, Ltd. have elected to exercise their call
option. The Certificates will therefore mature on the 13th
December 1984 and payment will be effected on the prin-
cipal amount plus interest at 12»i% p.a. at Taiyo Kobe Bank,
Ltd., London.

The Chase Manhattan Bank,NA
Agent Bank

Weekly net asset value

Tokyo Pacific Holdings (Seaboard) N.V.

on 29th October 1984, U.S. SI 03.35

Listed on the Amsterdam Stock Exchange

Information: Pierson, Heldring& Piereon N.V.
Herenpracht214,1018 BS Amsterdam.

VONTOBEL EUROBONDINDIZES
WEIGHTED AVERAGE YIELDS

PER 30 OCTOBER 1984

J
. « • 1

1st November. 1984 US5 Eurobonds 12.17 19 itDM (Foreign Bend Imum) 7 32 . 73! ’3 Inu,c -BBarer Notes) 7.38 7.43 ginEurobonds 12.86 12.32 13.96
8ank J. Vontobd & Co Ltd. Zurich - Tel; 070 411 488 7111

HLF (Bearer Notes)
Cans Eurobonds

,
INDEX %

last week Yesr'm Year a

12.13
High
13.39

Low
11 62

7.32 7.90 7.14
7.49 8.11 7.41
12.92 13.96 12.60 0i-

T



254 j
Financial. Times Thursday November 1 1984

INTERNATIONAL COMPANIES and FINANCE

Knight-Ridder lowers

staff and spending

on videotext project
BY PAUL TAYLOR IN NEW YORK

Amsterdam
bourse cuts

dealing

commissions
By a Special Correspondent in

Amsterdam

KNIGHT-RIDDER. the UJS.
publishing group, is to cut staff
and reduce spending on itG
once

; much-touted Viewtron
consumer videotext projecr. in
South Florida because the
service has failed to attract as
many customers as expected.
The move is the latest Wow

to the fledgling videotest and
-teletext market in the U.S.

—

services based on delivering
information to subscribers via
television sets equipped with a
special decoder.
Last year Time Inc aban-

doned plans for a teletext
service that, unlike videotext
which.allows two-way communi-

.
cation, would ' have provided
“view, only” information using
cable TV systems . Other video-
based. services like interactive
cable television and home
banking and ' brokerage ser-
vices have also failed to attract
as many customers as had once
been expected. -

Knight-Ridder, which began
its Viewtron service a year ago
amid a blaze of. publicity, said
it would cut the full-time staff
on the project by 41 or about
20 per cent to 169 and also sack
an unspecified number of part-
time workers in its Viewdata
Corporation of America sub-
sidiary. The group also an-
nounced that Mr Albert Gillen,
president of the subsidiary, will

retire in January aged 65.
The company said it will

continue in 1985 with " a
significant commitment to
Viewtron” while reducing the
cost of the project Knight-
Ridder added that its 1985
spending on the project will
be less than the $17m spent
this year. In total the group
has spent about $30m on
Viewtron.
So far the pioneering elec-

tronic information service has
attracted only 2,800, signifi-
cantly less than the 4,500 to
5,000 target for the end of the
first year of operations. Part
of the reason for the shortfall
appears to have been customer
reluctance to pay $600 for the
American Telephone and Tele-
graph terminal needed to
receive the service
Mr James Batten. Knight-

Ridder's president, admitted
that Viewtron sales had been
slower than originally hoped,
but added: “In recent weeks
sales have picked up markedly
with the onset of the retail
buying season.”
Over the next year, he said,

the company will actively
explore prospects for delivering
Viewtron to the fast growing
personal computer market and
will develop applications for
the business community.

Dutch acquisition by Pharmacia
BY OUR STOCKHOLM CORRESPONDENT

PHARMACIA, the Swedish
pharmaceuticals and biotech-
nology group, has acquired
Diephuis Beheer of Holland, a
leading producer of raw
materials used in the diagnosis
and treatment of mite-related
allergies.

Diephuis, which has annual
sales of FI 6m ($L.?m). is also
involved in mold and pollen
allergy research, and is said to

be one of the most advanced

producers in this field.

The acquisition will enable
Pharmacia to expand in the
diagnostic and immuno-therapy
market for mite allergies, which
is potentially as large as that

for hay fever, according to Mr
Staffan Ek, chief of Pharmacia’s
allergy and diagnostics divi-

sion. This division generates
about SKr 400m ($46m) of
Pharmacia’s SKr 3bn annual
sales.
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THE AMSTERDAM bourse is

lo allow discount commis-
sions on large trades from
today amid mixed opinion on

. whether the move will restore
Amsterdam’s competitiveness
Next to Zurich. Amsterdam

has had the highest trading
commissions among Contin-
ental and British stock mar-
kets, and has lost substantial
business as a result, Dutch
institutional investors are
known to trade often through
British banks and brokers.

Amsterdam’s new commis-
sions schedule permits propor-
tionately greater discounts on
large bond transactions than
on big stock trades.

Starting today stock
exchange members can cut
commissions on bond trades
of FI 5m ($l-45m) to FI 10m
by 25 per cent; trades up
to FI 15m by 50 per cent; and
trades above FI 15m by a
whopping 75 per cent.

Until now all fixed interest
security transactions above
FI lm were limited to a §.36
per cent commission-reduc-
tion.

In equities, commissions on
trades up to FI 10m may be
reduced by 15 per cent;
between FI 10m and FI 15m
by 30 per cent; and above
FI 15m by 45 per cent.
Previously all equity trans-
actions above FI lm were
limited to a 6.7 per cent com-
mission reduction.
The liberalisation of securi-

ties commissions is not
expected to trigger the kind
of cut-throat competition
which initially accompanied
the introduction of nego-
tiated commissions on Wall
Street daring the mid-1970s.
A stockbroker at a medium-

sized Dutch brokerage firm
reasoned that the new dis-

counts will put all market
participants on a more even
footing. In the past, the
Dutch banks had the advan-
tages of greater portfolio
liquidity.

The effective volume of
equity trading more than
doubled to .FI 59.91bn last

year, but bond volume dipped
marginally by 1 per cent to
FI 64.8bu.
While Its discounted com-

missions stop short of full

negotiated fees, Amsterdam
hopes to recoup some of the
Dutch institutional investors
who have' turned in recent
years to London and other
markets. Even with the stamp
tax it . is expected that
Amsterdam will be competi-
tive with the British banks
and brokers.

DSM to sell

three building

subsidiaries
By Our Financial Staff

DSM. the Dutch state-owned
chemicals company, plans to
sell part of its building
division to Redland of the
UK and Bredero, the bnilder.
The planned disposals arc

in line with DSM's plans to

run down its troubled build-
ing division, last year the
division's results, though less

adverse than for 1982, were
still unsatisfactory.
The three building units to

be sold are Royal Moss.
Teewen and Decostone. The
buyer is RBB. a joint venture
between Redland and
Bredero.

Cometra Oil Company

and

Lambert Brussels Corporation

have made a majority equity investment in

Valex Petroleum Inc.

The undersigned acted asfinancial advisor to

Comet™ Oil Company and Lambert Brussels Corporation

in this transaction.

Dillon, Read limited

October 29, 1984

Alan Friedman and Jonathan Carr report on the West German insurers latest sortie

Allianz’s roving eye lights on Italy
WITH THE decision to purchse
effective control of Italy'-;

second largest insurance com-
pany. Riunione Adriatica di

Sicurta (RAS), Allianz of West
Germany hs taken a major step
toward increasing its inters

national presenuce.

RAS. founded 150 years ago.

today controls 69 companies
around the world, with major
interests in South America. The
Milan-based group has 32 insur-

ance companies, nine of which
are Italian.

RAS operates in 30 countries
in all and last year more than
50 per cent of its L2.403bn
($i,3bn) of total premiums
came from outside of Italy.

In adidtion to insurance, RAS
also is involved in fund man-
agement. In Italy it has
L2,200bn of funds under man-

agement The srroTJD has total
investments of L4,93Qbn.

/n Italy, the Altianz-RAS deal
can be seen as a disappointment
for Sig Carlo de Benedetti,
chairman of the Olivetti group.
Sig de Benedetti as recently as
last Thursday, said in Frank-
furt that it would be wrqng to
cede control of RAS.

Allianz is acquiring a 38 pet
cent stake in RAS from the
Italcombiliare holding group,
which was controlled by the late
Sig Carlo Pesenti. the cement
baron and financier who died in
September.

Sig de Benedtti, who holds 15
per cent of Italmobiliare, has
been trying to persuade Sig
Giarapiero Pesenti, sone of Sig
Carlo Pesenti, to agree to a
major alliance in which Italmo-
biliare would recapitalise
through a stock market issue.

But tihs plan now looks re-

dundant since the proceeds of

the sale of Italmobiliare's stake
in RAS—around L550bn—will

wipe out Italmobiliare’s debt
and eliminate the need to re-

capitalise.

Sig de Benedetti has not suf-

fered flnancialy, however. He
bought 10 per cent of his 15
per cent stake m September at

L45.000 a share. Yesterday Ital-

mobiliare sares \ycre quote don
the Milan bourse at L67.550.

Although Allianz and Italmo-
biliare agreed yesterday that
Allianz would take only an
initial stake of 8 per cent in
RAS. senior executives involved
in the deal say the remaining
30 per cent is to be purchased
early next year, allowing Ital-

mobiliare to avoid capital gains
taxes.

The German concern has

long been on the lookiut for

foreign acquisitions and an RAS
deal would allow it to kill two
birds with one stone.

Not only would Allianz be
able to boost its presence on the

Italian insurance market, where
it is only the 56th largest com-
pany at the moment, with 1983

premium income of DM 90m
($19.6m) and profit of DM 2.3m.

At any rate Allianz, West Ger-

many’s biggest insurance con-

cern by far with 1983 premium
income of DM 15.4bn, has plenty

of funds at its disposal. Last
year alone it made net profits

of DM 255m—not including the

clear profit of DM 550m which
it gained from its failed bid to
take over Eagle Star of the UK.

Folowing the failure to
acquire Eaglue Star, Allianz has
considered buying the insurance
interests of Armco. the diversi-

fied U.S. steel and energy group—but finally decided against.

Since then there have been
repeated reports that Allianz
was about to pounce, for
example, on Commercial Union
of Britain and Royale Beige of
Belgium.

In each case the reports
proved false. But it was recog-
nised that a foreign acquisi-

tion was only a matter of time.
Allianz has a toD position on
the domestic market in both the
life and non-life sectors and
further efforts to expand Jn
Germany would fall foul of the
cartel authorities.

Hence the drive to expand
abroad—which has already car-

ried the foreign sha*;. of

premium income to more than
17 per cent now compared with
only about 6 per cent a decade
ago.

Swedeyards downgrades
1984 earnings forecast
BY DAVID BROWN IN STOCKHOLM

SVENSKA VARV. the Swedish
state-owned shipbuilder which
uses the name Swedeyards. re-

ports a sharp downturn in pre-

tax profits for the first eight
months of 1984 because of lower
revenue and declining margins.

The group has been forced to
revise downwards its forecast
for full year earnings to “below”
the SKr 312m (S36m) achieved
in 1983. The eight-months re-

sult is SKr 39m, against SKr
144m a year earlier.

Repair and rebuilding activi-

ties have been especially badly
hit by heavy competition, which
bas pressed prices down by as
much as 60 per cent from the
1983 level. The Uddevalla opera-
tion has yet to win a single
order this year. Cityvarvet.
where losses grew from SKr
6m to SKr 52m. is expected to
decide a programme of further
cuts or possibly a shutdown.

Gotaverken Arendal, which
generates the bulk of group
profits, has won a number of
important new construction
orders particularly in the off-
shore sector but nonetheless ex-
pects lower earnings this year
because of fewer deliveries and
poor profits, reports Mr Olof
Lund, the new group managing
director. The division's profits
for the first eight months fell
steeply—from SKr 191m to SKr
30m.

Overall, turnover declined by
33 per cent to SKr 4.45bn. The
operating results after deprecia-
tion fell by 43 per cent to SKr
76m. Net financial costs grew
by SKr 33m because of a higher
loss provision for delivered but
unpaid sbips (expected to rise
substantially by the year-end),
and heavy exchange differences,
both of which were partially off-

set by the strong improvement
in net interest income.

Deutsche Bank to set up
London Eurobonds unit
BY JOHN DAVIES IN FRANKFURT

Better profits

for Swedish

companies
By Our Nordic

Correspondent in Stockholm

SWEDISH companies are expec-

ted to show the highest level of

profitability in 1984 of any year
since the beginning of the

1970s, according to a survey of

the country's top 500 companies
by the Central Statistical Office
(SCB). Corporate profits are
likely to be higher than in 1974,
the previous record year.

The surge in profits has fol-

lowed the October 1982 devalua-
tion. and this year has come
cbiefiy from the pulp and paper
industry. Profits in the engineer-
ing industry have fallen back
a little from last year’s record
level.

Swedish industry profit mar-
gins rose by 1.6 per centage
points to 8.7 per cent in the first

half of the year.

DEUTSCHE BANK, West Ger-
many’s biggest bank, is setting
up a subsidiary in London as
part of a drive to build up inter-

national capital markets busi-

ness.

The bank already has a lead-
ing position in international
bond markets, especially in

foreign D-mark issues, with
much of its activities directed
from its Frankfurt head-
quarters.

It announced yesterday it

would set up Deutsche Bank
Capital Markets in London with
capital of £40m (S48.4m> to

operate in international invest-

ment banking. The subsidiary is

expected to start operations
next spring and will be separate
from Deutsche Bank’s present
London branch.
The subsidiary will be par-

ticularly involved in underwrit-
ing new issues in foreign cur-
rencies. notably the U.S. dollar.

as well as in the trading and
placement of Eurobonds.

• Vereins -und Westbank, the
German commercial bank, has
improved partial operating
earnings during the last few
months and expects the beter
trend to continue in the final

quarter of this year.

The bank said in an interim
report, however, that the year’s
partial operating earnings would
not match last year’s good re-

sult.

Vereins-und Westbank
increased its balance sheet total

by 13.5 per cent to DM 12.3bn
($4.04 bn) in the first nine
months of this year. Credit vol-

ume rose by 12.1 per cent to

DM 9.3bn.

The margin on interest rate
business in the nine months dec-

lined to 2.4 per cent, compared
with 2.9 per cent for the whole
of 1983.

BOOKER’S WORLD

INCREASING

ITS LEAD IN A
HEALTHYGROWTH
BUSINESS

With interest in healthy eating growing daily

Booker McConnell -already the leader in the

health foods market in the UK-is strongly placed

to take full advantage of the trend.

Profits from Booker Health Foods over the

last 10 years have grown at a compound average

of 27% per year:

Its health foods chain, Holland and Barrett,

has 165 specialist shops and is expanding even

further with new franchising operations.

Kingswood Chemists, now trading with over 95
branches, also makes a valuable contribution to

profits.

Allinson is the leading brand in the UK brown

bread market, while Healthcrafts’ vitamins

continue to lead the health food market and are

increasingdistribution through chemists.

In the United States, by acquiring Radiance

^7- I.
• — .*j > ^v/and linking it to Bookers existing American

^ . •

j-
' t \ Health Products business, the company is on

' course to become one of the leaders in the

growing health foods and vitamin business. And
Booker has just increased its substantial share in

P Leiner Nutritional Products, the largest private-

label supplier of vitamins to drugstores, super-

markets and discount stores.

In agriculture Booker's expertise and
enterprise bringvaluable rewards in consultancy

and management in over 60 countries.Two of our

US-based companies are world leaders in poultry

genetics and the supply of chicken and turkey

breeding stock.

In food distribution Booker is the leading cash

and carry operator,the largest cateringwholesaler,

has a nationwide network for delivered trade to

independent retailers, and owns the Budgen/
Bishop's food store chain.

Booker's world is expanding, at home, in the

US and internationally, to the benefit

of its shareholders, its customers

and the communities in which

it operates.

BookerMcConnell FLC

IfADERS IN TOMORROWSWORLD
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This advertisement Is issued In compliance with the requirements of the Council of The Slock Exchange.
It does not constitute an offer of, or Invitation to subscribe for or to purchase, any securities.

U.S.$200,000,000
General Electric Credit Corporation

(Incorporated in the State of New York)

The foregoing Corporation is an affiliate of General Electric Company, u.S.A.

Extendible Notes Due 1999
and 200,000 Warrants to Purchase 12% Notes Due 1994

The following have agreed topurchase the Extendible Notes and the Warrants ;

Salomon Brothers International Limited

Merrill Lynch Capital Markets Morgan Guaranty Ltd

Amro international Limited

Banque Bruxelles Lambert S.A.

Citicorp International Bank Limited

Credit Lyonnais

Enskiida Securities
SkamJInaviska Enskiida Limitad

First Chicago Limited

IBJ international Limited

Kleinwort, Benson Limited

LTCB international Limited

Morgan Grenfell & Co. Limited

Nomura International Limited

Wood Gundy Inc.

BankAmerica Capital Markets Group

Banque Nationale de Paris

Credit Commercial de France

Daiwa Europe Limited

European Banking Company Limited

Girozentrale und Bank der osterreichischen
Sparkassen Aktiengesellschaft

Lehman Brothers Internationa!
Shuraon LahmMUAiMriean Express Inc.

Mitsubishi Finance International Limited

Nippon Credit International (HK) Ltd.

Swiss Bank Corporation International Limited

Yamaichi Internationa! (Europe) Limited

The Extendible Notes issued at 1 00.5 per cent.,the Warrants issued at U.S.S41.25 per Warrant and the1994 Notes, if any,to be issued
at 100 per cent, on exercise of the Warrants have been admitted to the Official List by the Council of The StocK Exchange, subject
only to the issue of the temporary Global Extendible Note, the Global Warrant and the temporary Global 1994 Note respectively.

Interest on the Extendible Notes is payable annually in arrears on November 15 commencing on November 15, 1985. Interest on the
1994 Notes is payable annually in arrears on November 15 commencing on the November 15 after issuance.

Particulars of the Extendible Notes, the Warrants, the 1994 Notes and General Electric Credit Corporation are available in the Extel
Statistical Service and may be obtained during usual business hours up to and Including November 15, 1984 from:

November 1, 1984

Cazenova & Co.
12 TokenhouM Yard
London EC2R 7AN
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INTL. COMPANIES and FINANCE

SPI spearheads a new era in

the Portuguese banking system
BY WILUAH CHtSLETT, RECENTLY IN OPORTO

SR ARTUR SANTOS SELVA, the
former Portuguese Finance
Minister and deputy governor
of the central bank in the
beady. Marxist, days after Por-
tugal's 1974 revolution, when
the banking system was
nationalised, will see a long-
standing ambition come to fruit

early next year, when he opens
an investment bank in Portugal.

Sociedade Poriuguesa de la-

ves Iimeni os iSPl). a para-

banking Investment company
which he has headed since its

formation in 3951, will join
Chase Manhattan Bank and
Manufacturers Hanover Trust
in opening, severally, the first

private banks since nationalisa-

tion. SPI and the two US.
banks aim to shake up Portu-

gal’s moribund capital markets,
as well as its banking system,

which is riddled with loans to

the public sector, and is a major
obstacle to modernising the
economy. Portugal joins the

European Economic Community
in 1986 as its poorest member,
and the Socialist/Social Demo-
crat Government of Mario
Soares sees the need to begin to

liberalise the economy.

While in political power, Sr
Santos Silva tried to persuade
the authorities of the merits of

not fully nationalising the bank-
ing system. Only Lloyds Bank
International and Credit
Franeo-Portugais. with full

branches established before the
revolution, escaped the state
takeover unscathed. But his

advice was seen as counter-
revolutionary in the days when
Marxist ideology was discussed,

by staff in the banks, and the

concept of " people's banks

"

was sounding in the air. So
Sr Santos Silva left government
and mounted his own counter,
revolution in an atmosphere
hostile to new private ventures.

About 190 Portuguese share-
holders have 77.5 per cent of

Sr Artur Santos Silva: “We
need to be different"

the SPI Esc Ibn ($i63m) capi-
tal. The rest is In foreign
hands, with the World Bank’s
International Financial Corpora-
tion holding 7.5 per . cent,
Deutsche Entwicklungsgesell-
schaft fur Zusanunenarbeit 5
per cent. Credit Lyonnais 5 per
cent. Union Bank of Switzer-
land, 5 per cent, and Britain's
Investors in Industry, 5 per
cent.

When SPI becomes a bank
next year, its capital will
increase to Esc J.Sbn, the mini-
mum required under Portuguese
law. and its partners will keep
the same ratio. SPI bas just
made a medium term bond issue
of Esc Ibn, the first private
placement since the revolution,
and it was taken up in a month,
illustrating says Sr Samos Silva
the degree of confidence in SPL
Sr Samos Silva, 43, Is bullish

about the role he sees for SPL
“We need to be different in
order to find a place in the
market,” he says, at SPl's head-
quarters, which rather than
being in Lisbon, are In Oporto

AHEAD OF THE NEW WAVE
TEE ONLY private
Portuguese banker in the last

decade bas been Dona Maria
Branca dos Santos, the 73-

year-old " people's banker ”

who was arrested last month
on charges of fraud and
Criminal association.

Dona Branca, as she Is

known, took an estimated
Esc 5-Z0bn (830.8m-S123.4m)
from thousands of investor**
the fate of vldefa Is ascertain.

She paid a monthly Interest

rate of 10 per cent, very
attractive compared with com-
mercial bank rates of 30 per
cent a year. Dozens of Dona
Branca offices were set up In
Lisbon and in the provinces,
but when it was known that
the authorities were probing
her activities there was a
wave of withdrawals, and
Dona Branca shut down for

“holidays and reorganisation."

in northern Portugal, the
bastion city of the private
sector.

Being different in Portugal
means bringing in financial
instruments such as commercial
paper, bankers acceptances,
floating rate notes, and fixed
rate and convertible bonds.
Companies at the moment have
to operate on the back of short
term credit, with crippling
interest rates of 38 per cent per
annum for six months money.
Financing by way of share
issues on the stock exchange is

dead. Almost all liquid invest-
ment in the economy is chan-
nelled through the overmanned
and lethargic banking system—
where it can take 15 minutes
just to exchange a travellers
cheque, even when there is no
queue.

SPI is already providing
medium term credit, and is

helping companies go to the
international capital markets, to

find foreign Investors and to
make private bond placements.

It is also discussing the
possibility of taking a 20 per
cent equity stake in SlibaiL
the leasing company owned by
Credit Lyonnais, and It has
submitted an application to

establish an Investment trust

with the three largest Portu-
guese commercial banks, Banco
Portugues do Atlantico, Banco
Espirito Santo e Commerciale
de Lisboa and Banco Pinto e

Sotto Mayor.

SPI has already taken a 20
per cent stake in Fichet, the
French concern which makes
safes (considered a growth
industry in Portugal, where
crime is rising because of the
economic crisis) and a 10 per
cent stake In Soja, a food
processing company. SPI was
asked to evaluate the assets of
Fichet and Soja and sell some
of the shares. It found the

companies so attractive that it

bought a stake in each itself.

Sr Santos Silva envisages a
different role for SPI than ihe
one played by the former
private Portuguese banks
which built up Industrial

empires through holdings—and
were the target of takeovers
after the revolution. “We want
to be a promoter, and not a
permanent partner in com-
panies,” he said. "If we are a
permanent shareholder we will

Quickly use up our resources.”

SPl’s resources were a mere
Esc Ubn at the end of August,
tiny compared to the Esc 356bn

SOCIEDADE
PORTUGUESA

1NVEST1MENTOS

4- waited by

1982 1983 1984
JbWgjjBBfc

of Banco Portugues Atlantico,

one of the largest state com-
mercial banks. “ But we are

not entering companies today
to leave tomorrow."

Sr Santos SUva has a staff of

only 60. Many of them worked

in the banking system before

and after nationalisation and so

know the system well. The
managing director and vice

chairman is Sr Francisco

Veloso, who until June was
chairman of Banco Espirito

Santo and sat on the auditing
board of the Bank of Portugal,

the central bank, from 1978 to

1984.

Sr Santos Silva believes that

the Government's back door
approach to privatisation is

bound to have an impact on the

nationalised system. “This is

just the first step. In five or 10
years, Portugal will reprivatise

some of the banks. The need
will come because the state will

not have the resources to raise

the capital of banks.”

Whether he Is proved right

remains to be seen, as the
nationalised banks are regarded
as a fundamental “conquest"
of the revolution and therefore
politically contentious to de-

nationalise. But SPI will cer-
tainly put the banking system
more on its toes.

NEDBANK
GROUP
PROFIT AND FINAL DIVIDEND
For the year ended 30 September 1984

The net taxed income after provision for all known losses and contingencies and after transfers lo internal

reserves attributable to shareholders of the Nedbank Group Limited for the year ended 30 September 1984

amounted to R 105.1 -million (1983 - R 12 1.6- million!.

Earning?, per share for the year under review amounted lo 116,9 cents (1983 — 137,1 cents).

1984 1983

Taxed income after transfers to internal reserves

Less: Dividends to shoreliolders

105059 000
61 145000

121 587000
60347 000

Retained income brought forward

43914000
9 272 000

61240000
9051000

Less; Transfer lo disclosed reserves

53186000
41088 000

• 70291000
61 019000

Retained income R12 098000 R9 272 000

Fully paid shares in issue

Earnings jier share

Dividends per share

89890155
116,9 cents

68,0 cents

88690161
137,1 cents

68,0 cents

REVIEW
The results reflect difficult conditions in the financial markets and the downturn of the South African economy
which occurred during die year under review. Profits were affected by an increased bad debt experience. The
sharp rise in interest rates had an adverse impact on the financing costs of the portfolios of fixed interest

bearing assets. including gifts, field by die banks in ihe Group aid so was also a causal factor behind the

decrease in profits.

Taxed income first halfyear
Taxed income second I tali' year

1984

R50 377 000
RSI 682 000

1983

R444S4000
R77 103000

Turd income full rear RIOS 059 000 R 121 587 000

An uncliangcd total dividend of 68 cents will absorb R61 145 000 leaving R43 914 000 to be added to the

reserves ofthe Group.
The surplus capital of the group banking companies at 30 September 1984 amounted to R197 000 000
(30 September 1983 - R 13J UOO UUO) w-Jueli is considered more than adequate lo meet the Group's needs

during the forthcoming financial vear.

FINAL DIVIDEND
Shareholder* are advised that a final dividend has been declared of 47 cents which, together with the interim

dividend of 21 cents per share, makes a total dividend for the year ended 30 September 1984 of68 cents per
share.

The final dividend will be payable to shareholders registered in die books ofthe company at close ofbusiness

on 2 November 1984.

Dividend warrants in respect ofthis dividend will be posted on orabout 29 November 1984.

Non-resident sliareholders' lax will be deducted from dividends payable lo non-resident shareholders.

The transfer registers will close from 3 November 1984 to 10 November 1984.

Shareholders who changed their address should notify the transfer secretaries immediately.

The annual general meeting of shareholders will be held in Johannesburg on 30 Nov ember 1984.

By order of the Board m

D A Peterson S'

Secretary ^

23 October 1984
81 Main Street, Johannesburg

TfatafcrSccwtJiiMi Fia«a Street Rrgiatrea fPty! Unite*!, Say Centre, 10 FraserSm, Joharamtiurg. 200L PO Bo* 61178, MaiJwIlKreiJ, 2MZ
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David Lascelles looks at Citicorp’s penetration of London’s new issue scene

Further breach in City wall
ANOTHER CRACK will opes up
tntne City's crumbling tra-
ditions today when atoeorp
becomes the first foreign hank
to sponsor an issue of new
****** on the LoodoO market
Together, with Wood Mackenzie
A Co, the stockbrokers, the New
York-based bank is arranging a
Placement on the USM for
lasteaB, a computer company
based in Staffordshire.
The issue is small, and Mr

John Botos. the managing direc-
tor of Citicorp International
Bank (ClBL) which Is handling
It said he 1* sensitive to the
City’s traditions. But this foreign
incursion. Is a sign of firings to
comei If only at Citicorp which
has ambitions to become a fully-
fledged UK merchant bank.
Many of the elements of that

bank are already in place. ClBL
is already a large international
merchant bank in Its own right.
It also has a venture capital
group, and when Stock Exchange
rules permit. It will own the
merged businesses of stock-
brokers Vickers da Costa and
Scrimgeour Kemp-Gee. All this
la in addition to the firepower
of Citibank itself which is now
the sixth largest bank in terms
of net assets in the UK wtth
wide institutional and company
ties.

‘

But even Citibank—cot known
for Its humility—realises that K
cannot take on the Warburgs.
Morgan Grenfells and Kleinworts
Just like that "We are going
to have to earn our way into the
blue chip market," said Mr Botts.
So the bank has decided to

build ata business up from
scratch by seeking out new com-
panies through its venture capi-
tal group, and cementing a
relationship that it hopes will

blossom over time. And in the
process give credibility to Citi-

bank's merchant banking goals.

The group was founded three
years ago. has 16 people, and

cmcoRPO
now advertises itself widely
using the theme “The Entre-
preneurs.” It specialises in

management buyouts and invest-
ing in new companies.
"We want to get to the

position where we can actually
put something on the table,
rather than fight for someone
el&e’s business.” said Mr Butts
who added "then maybe' we will
earn oar way Into the top fifty."

The Instem deal is typical of
the Citicorp strategy. Instem

which makes hard and software
to help computers collect
Imormathm about complicated
industrial and scientific plant,
used to belong to Kratos of the
U.S. In 1982 Kratos decided to
Bell its UK offshoot, and the
British executives engaged
Citicorp Venture Capital to
engineer a management buyout.
One of Instem’s major

customers, Dobson Park Indus-
tries, a mining engineering
group, also took a stake. That
deal has now borne fruit.

The fact that Wood
Mackenzie rather than Vickers
or Scrirageours are brokers to
the issue is a historical accident
Citicorp was working on the
flotation long before it* decided
to buy the other two firms. But
they will probably be partners to
future issues.

According to Mr Botts, ClBL
win have two more companies
ready for flotation by the end
of 1984, and several more next
year. The venture capital group's
aim is to raise the number of
companies in which it has
Invested from 26 now (with
£lSm) to some 45 with £35m-
£40m by the end of next year.
ClBL also sees a natural market
In U.S. companies wanting to
come to the UK or get inside the

EEC, and European companies
moving in the opposite direction.

But the new issue business

is only a parr of Citicorp's ambi-

tions to become a major force on
the City scene. By the time
Vickers and Scrimgeours are

merged in, and more people are
recruited to bolster the corporate

finance side, the group beaded by
ClBL will employ 1.500 people

and be able to offer the gamut of
merchant banking services,

including financial futures and
Investment management. ClBL
will also take over Citibank's

private banking business next
year.

cmcoRP®
A key aim is to become one

of the new-style primary dealers

in the UK gilt edged market, a
business where Citicorp claims
some expertise as a leading
dealer in U.S. government securi-
ties on Wall Street and the
Eurosecurities market, Mr Borta
admits that intense competition
in this market means the next
few years will be “ not desper-
ately profitable." But if anyone
has the means to sweat It out it

must be Citibank.
The primary dealership is

important to Citibank not just to

get established on the City scene,

but to bolster its capital market
shuttles in non-dollar currencies
Its investment bank division

wants to be able to trade and
issue securities in all the leading
currencies round the world, and
manage funds in all the major
markets as well. Citibank cur
rently manages about S35bn
(f29bn).
" We're focussing on two

things: on the UK as a market
and on sterling as an Inter
national currency,” said Mr Botts,

Citibank will be Injecting new
capital Into Its London opera-
tions, though at this stage it is

not clear how much, partly
because the Bank of England has
yet to issue quidellnes for the
capitalisation of primary dealers.
But just as Important as money
at this point, says Mr Botts. Is

assembling the beat skills and
people.

Mr John Reed, the new chair-

man of Citicorp who is known
for his interest in retail rather
than investment banking, has
apparently 11

revalidated ” CIBL's
plans since taking over in

August, and may be visiting
I.nndon in the next few months.

Amber Day planning to

resume pref. payments
A CAPITAL reconstruction Is in
hand at Amber Day Holdings,
the clothing group, which U is

hoped will enable preference
dividends to be resumed start-
ing with the payment due next
October.

It is proposed to eliminate
the adverse balance on profit

and loss — £2.97m at May 26
1984 by reducing the nominal
value of the 20p ordinary shares
and writing down the £508,000
share premium account At May
28 the arrears of preference
dividend stood at £630,000, 1toe

last payment being in respect of
the six months ended April 30
1981. Further details of the
proposals will be issued as soon
as practicable; after shareholder
approval the Court will have to
give its sanction.
These plans are announced

with the group results for the
year ended May 26 1984, a period
of major reorganisation which
took in the closure (and sub-

sequent sale) of F. Ellis, outer-

wear section, the sale of the
Interest in Lawncast holding
company of party plan division,

and the floating on- the USM of
John Kent; the menswe&r retail

side.

Mr R. Metzger, chairman, says
that after satisfactory spring

trading, the overall results
achieved are encouraging with
the operating profit from on-

going activities moving ahead
from £30,000 to £217,000 on a
turnover of £8.09m (£9.05m). In
tire current year sales for the
first four months show a
“marked increase, " but trading
Is highly competitive and ster-

ling weakness may increase pres-
sure on margins, he warns.

Taking in £178,000 share of
associate, representing the 28.5
per cent of John Kent retained
by Amher, and deducting net
finance charges £359,000 leaves

the pre-tax profit at £36,000 for

1963-84. This compares with a
loss of £811,000 after taking in

profit from trades sold and dis-

continued £446,000 less finance

Charges of £787,000.

There are extraordinary
credits of £391,000 (£lfi9m
debits), being profit on sale of

associate's- share £551,000, less

costs and provisions for dilapi-

dations and loss on sale of pro-
perties £116,000, and redund-
ancy and non-recurring costs

£44,000.

Loss per share Is 1.52p based
on losses attributable of £25,000,

plus provision Of £210.000 for

the unpaid preference dividend.

Assetrise at Lake View
In the six months ended Sep- Japan is bound to reduce imme-

tember 30. 1984, Lake View In- diate revenue expectations. It

vestment ©rest pushed the net add* that the impact of this in

asset value of Its 25p shares up a full year has still to be felt

by I5.9p to 337-2p, taking prior At the end of September the

charges at par. At nominal value company's investments in the Far
net asset value was 339.Ip, com- East had increased to 84 per cent

pared with 323-2p. of total resources, with 63 per

Net revenue for the opening cent in Japan,
half emerged at £L41m, against
£LX9m, after allowing for ex-

penses and interest of £445,000

(£433,000) and tax of £855,000
(£742,000).
Earnings per share improved

Newmarket
assets boosted
by weak pound
Newmarket Company, a

Bermudan-based venture capital

investment concern, saw the net
asset value of its shares slip

from S2.91 to S2.84 over the three

months * to September 30 1984.

In sterling terms net asset value
Increased from £2.14 to £229.
The directors say that the flow

of proposals continued In the

third quarter at the rate seen
throughout 1984. They point out
that the investment climate in

the U.S. has not been conducive
to initial public offerings by high
technology companies.
However, a spin-off from these

conditions has been the continua-
tion of calls for supportive
development finance for com-
panies which would otherwise
have sought public funding.

During the quarter 35.1m was
invested by the group of which
$3.4m represented further invest-

ment in the U.S. and the UK
companies already in the port-

folio. The balance was accounted
for by investment in four new
situations—two in the U.S. and
one each in the UK and
Australia.

Realisations, largely from com-
panies which have achieved
maturity, amounted to $3-25m

Orders rescinded
Compulsory winding-up orders

made against McGeever, S.

Stevens (Insurance Brokers), and
Duostar have been rescinded in

the High Court. The petitions
were dismissed by consent
A compulsory order made

against Anglo-Dutch Securities

was rescinded and the petition

adjourned to November 5.

BOARD MEETINGS
The following companies have notified

darn of board maotfnga to tha Stock
Exchange. Such meetings are usually

from 2.63p to 3.lip—no interim held for tha purpose* of comparing
dividend "of Lflp (LS5p) has
already been announced.
The company says the switch

of resources from the UK to

LADBROKE INDEX
Based os FT Index

.885489. (-3)

©cl; 91-427 4411

dividends. Official indication* aro not
swsllsbls am to wtiathar the dividends

ate Interims or final* and the sub-
divisions shown below are baaed
mainly on last year s timetable.

TODAY
Interims: Airflow Streamlines. Henry

Boot, Coats Brothers, Fleming For East

Investment Trust. Grampian Television.

Immediate Business Systems. Milieus
Leisure Shops.

Finals: Berry Trust. Briket, Mar-
tonair International. J. Smart (Con-
tractors), Wemyaa Investment Trust.

FUTURE DATES
Interims—

British -Borneo Petroleum Syn-
dicate Nov 8

Churchbury Estates Nov 8
Com oso It Nov 13

Do Beers Consolidated Mmaa Nov 27
Feedback Dec 6

Hill Samuel Nov 9
Lawland Investment Nov 8
M.K. Electric Nov 21

Morrydown Wine Nov 22
Sainsbury (J.) Nov G

Valor Nov 15
Whitbread Nov 21
Whitbread Investment Nov 16

Final*

—

National Australia Bonk Nov 8
Town Centra Securities Nov 2

New Issues October 31, 1984

Federal
Farm Credit Banks

Consolidated
Systemwide Bonds

10 .00% $1 ,109 ,
000,000

V CUS1PNO. 313311 LP 5 DUEMAY1.1985

10 .20% $953 ,000,000
CUSIP NO. 313311 LU4 DUE AUGUST 1, 1985

Interest on the above issues pa yable a t maturity

DatedNovember 1,1984 Price 100%

The Bonds are the secured joint and several obligations of

The Thirty-seven Federal Farm Credit Banks and are issued under the

authority of the Farm Credit Act of 1971 . The Bonds are not Government

obligations and are not guaranteed by the Government.

Bonds are Available in Book-Entry Form Only.

Federal Farm Credit Banks

Funding Corporation
90 William Street, NewYork, N.Y. 10038

Peter J. Carney
President

Thisannouncementappears ss a matterof record only. ^ N

C &W Walker confident
DESPITE A return to the red at
the pre-tax level in the 27 weeks
to August 4 1984. Mr T. B.
Madden, the chairman of C. & W.
Walker Holdings, says that the
order intake was 75 per cent up
on the corresponding period,
and that the company went into
the current half with a “very
healthy work load."

The result at the interim stage
was a deficit of £15,000 against
a £219,000 profit for the com-
parable 26-week period, when the
figure was bolstered by an excep-
tional credit of £300,000.
Turnover of the group

—

engineering contractor and plant
and equipment maker—fell from

£4.05m to £3.36m, but generated
increased trading profits at
£76.000 against £30,000. The tax-
able loss was after interest
charges £20,000 lower at £91,000.

There is no resumption of
dividend nayments. the last one
being a 2p final in 1980. Stated
losses per share came out at

0.37p for the half year, against
earnings of 5.45p last time, when
there was also an extraordinary
debit of £186.000. Once again
the group paid no tax.

The chairman stated in the
last annual report that there was
a modest improvement in
inquiries which was being
reflected in order intake.

NEW ISSUES October 31. 1984

FannieMae

$1 ,200,000,000
1 1 .55% Debentures

Due November 10. 1987

Cusip No. 313586 RH 4
Dated November 7. 1984

Series SM-1987-W
Non-Callabie

Price 100%

$500,000,000
1 1 .80% Debentures
Dated November 7. 1984

Series SM-1989-H
Non-Callabie

Due November 10. 1989

Cusip No. 313586 RJO

Price 100%

Thedebenturesare ttie obi igations of the Federal National Modgage Association,
a corporation organized and existing under the laws of the United States, and
are issued under the authority contained in Section 304| b) of the Federal

National Mortgage Association Charter Act (12 U S.C. 1716 etseq.}.

This offering is made by the Federal National Mortgage Association

through its Senior Vice President-Finance and Treasurer with the assistance

of a nationwide Selling Group of recognized dealers in securities.

Debentures will be available in Book-Entry form only.

There will be no definitive securities offered.

Joseph G. Brown
Vice President-Fiscal Office

John J. Meehan
Serwbr Vice President-Finance and Treasurer

100 Wall Street. NewYork. N.Y. 10005

This announcement appears as a matter of record only.

JDG

ame

Vo

increase

1983-84
£

1982-83

£

Group Sales +15.5% 1,755.2m 1,519.1m

Operating Profit +39.5% 95.0m 68.1m

Profit before tax +35.2% 104.6m 77.4m

Earnings per share +29.7% 8.92p 6.88p

Dividend per share +33.3% 3.00p 2.25p

ASDA Stores Turnover £l,542m, Profit £81.9m

Allied Carpets

Turnover £72m
Profit 53.6m

Associated

Fresh Poods
Turnover £161m

Profit £li.7r&

Mr. Noel Stockdale, the Chairman reports -

^ Your Board recommends a 333% increase in the

dividend making a total for the year of3p per

share. A one for five capitalisation issue is also

recommended.

sfc The pace of superstore development should

increase particularly in the South of the country

where the provision of large commercial retailing

oudets is at its lowest level in relation to I

population.

The Company currendy has eight superstores

under construction and a further four sites with

planning permission granted.

The 100th ASDA store was opened last Monday in

Charlton, London, SE7 with 42,000 sq. ft. ofsales

.

area and car parking for 665. i

The capital invests ?

meat programme 4
for the year under q
review amounted, i

to £82 hulfionandB
.we

to invest &f::M
"'i

year. * - ••••
jO*

Please sendme a copyofr
i theAnnualReport and

.y Accounts 1984. m
Associated Dairies Group PLC,

•

-J

Craven House, Kirkstail Road, Leeds LS3 UK

,|
Name —

.

|
Address

j

Associated Dairies Group PLC
|

A world of retailing - and so much more
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UK COMPANY NEWS

for hi-tech growth
ACCOMPANYING the announce-
ment of a 21 per cent rise In

taxable profits at the half way
stage, Henderson Group reveals
that it has taken a major stake
in Visual Contact (Manufartar-
ing). claimed to be the UK's
leading independent manufac-
turer of specialist closed circuit

TV cameras and equipment.

Henderson, which manufac-
tures sliding door gear, garage
and industrial doors, electric

motors and gear boxes and
security equipment, sees the
purchase as part of Its market
and product strategy for the
security division, which con-
tinues to grow In importance.
The directors state that in the

face of less buoyant conditions
in the more traditional product
areas, their strategy of moving
Into new but related areas of

business In higher technologies
has sustained growth in sales

and pre-tax earnings, both of
which are ahead at £31.99m

'

against £27.96m and £2.S4m
against £2-35m respectively, in

the half year to September 1
19M.
An increased interim dividend

of 2.25p net per share is pro-

posed, compared with the 1.6p
payment last time, when the total

for the year amounted to 5p.

Stated earnings per share were
7.5p against 6.6p for the six

months.
Commenting on the figures, the

directors state that in the slid-

ing door gear and garage door
division the keen competition in

tiie UK market has continued In

the face of a decline of new
house building, with attendant
pressure on margins.

Exports to the oil producing
countries continue to be re-

stricted, but sales elsewhere
overseas have recovered well in
recent months. In the southern
hemisphere. New Zealand en-
joyed “a quite remarkably good"
first half and continues to trade
strongly, but South Africa is

experiencing severely recessed
conditions.
Tbe industrial door division

bad another “ excellent ’* half
year, with increases in sales and
profits in all areas.
The Normand division con-

tinued to enjoy a high level
f order intake, although per-

formance in the first quarter was
inhibited by difficulties, now
largely overcome, in recruiting
suitable qualified additional staff

in the company's manufacturing
units.
With regard to the purchase

of Visual Contact, Henderson
will pay £0.5m in cash for an
immediate 51 ner cent stake, and
a further £0.55m for another 29
per cent, in shares or cash, when
VC's annual profit before tax

reaches £160,000. After five

years the remaining 20 per cent
will be purchased for cash not
exceeding £lm subject to VC's
profit record in those years.

Tbe immediate cash elements
of the purchase wj]J be met out
of Henderson's existing borrow-
ing facilities.

In the year to March 31 19S4,

VC made a pre-tax profit £132,000
and its net worth at that date

was £287,000.
Trading profit for Henderson

in the six months came out at

£3.04m (£2.49m) from which
interest took £466,000 (£427,000)

and the profit-sharing scheme
£85.000 (£72,000). Rents and
interest received added £350,000
(£360,000).
The tax charge comprised

£606,000 (£507,000) in the UK
and £580.000 (£410,000) overseas.
Last time there was an extra-

ordinary debit of £330,000.

• comment
Henderson tends to be coy about
where its growth is coming from
at the half year stage but one
thing is for certain, it is not
coming from its traditional

domestic garage doors. Security
is tfie jewel in Henderson's crown
these days and the acquisition
of a anal], but leading manu-
facturer, of surveillance cameras
is another step towards creating
a fully integrated entry control
system. It is no exaggeration
when the directors describe their
security business as a "joy to

behold" for while more garage
doors have been sold in the first

half margins have been severely
undermined by competition. Sell-

ing DIY garage door kits may
be an interesting and profitable

aside but tbe main business is

feeling the strain. Industrial
doors, on the other hand, are
selling surprisingly well given
the state of the industrial
property development market but
evidently companies are invest-
ing in insulation efficient doors.
Meantime, Norman has bad fairly

rought time of it though it is

picking up. All in all. profits

Should reach close to £7m this

year, dropping tbe prospective

p/e to 13| at 248p, which gives

fair credit for the security divi-

sion's potential.

Sangers back into profit midway
SIGNIFICANT improvement in

the two main trading subsidiaries

has enabled Sangers to tilt its

gross profit from £2.39m to

£2.67m and turn the previous pre-

tax loss of £157,000 inta a profit

of £228,000 in the six months
ended August 31 1984.
The 76 per cent owned Sangers

Photographies, which is a
member of tbe USM and pro-

duced its halfway figures a week
ago. contributed £360,000, against
£303,000, while the medium
technology manufacturer So li-

dyne increased its share from
£50,000 to £298.000.

Interest income amounted to
£62,000 (£38.000) and last time
there was £58,000 from pharma-

ceutical wholesaling, now ceased.

The loss of property operations
and other activities fell from
£348,000 to £242,000 and
unallocated expenses were
£280.000 (£258,000).

After minorities £116.000, the
net attributable profit for the
half-year came out at £112,000.

This compares with a loss of
£279,000 after tax £22,000. minori-
ties £20,000 and an extraordinary
debit £80,000. Earnings were
0.8p (loss L3p) per share. The
attributable deficit for the whole
of 1983-84 was £308.000.
The Sangers share quote has

been suspended since September
27, pending a major acquisition
in the U.S. A detailed circular

UNITED REAL.
PROPERTY TRUST PLC

Extract from the Report andAccounts forthe year ended
5th April 7964presentedby Mr. C. J. Baker.

1984 1983 %
Rental and Service

£ £ Increase

Income 5,948,990 4.869,578 22JL

Profitbefore taxation

Extraordinary profit

4,756.086 2,999,201 58.6

after taxation* 1.379,706 —
Dividends

Retained profit carried

1.200,000 960,000 25.0

forward 4.330,799 2,851,809

•On sate of an Australian property.

Final Dividend 7.0p payable 7th November *1984 which,
with Interim of 3.0p, totals lO.Op per share (1983 - 8.0p).

is now being prepared, the

directors state. The company in

question makes a budget priced

consumer product which would
re-establish Sangers in a business

related to its traditional activi-

ties and on a scale which is sub-

stantially relative to its size.

Also reporting its results for

the half year ended August 31

1984 is Stanelco. which is a mem-
ber of the USM and is in the

Sangers umbrella. Its principal

activity is the manufacture of a
variety of industrial high fre-

quency thermal processing
equipment

As a result of increased
volume, Stane!co 's sales moved
UP from £644.000 to £726,000 in

the period. A tight control was
kept on costs and enabled the

operating profit to be almost
quadrupled to £38,000; but the
pre-tax balance was kept at

£48,000 after lower interest and
other income £10,000 (£38,000).

After-tax earnings are shown at

2.5p (2.7p) and lp (l.lp) fully

diluted.
The directors warn that the

induction beating market con-

tinues to be very difficult and
the current six months are Ukely
to be ** less favourable " than the
first Tbe induction heating
activities have been transferred
into a new subsidiary, Stanelco
Products.

In mid-August the company
bought 76 per cent of the capital
of Toby Lane, which makes a

screwless electrical domestic
plug. Investigation of the pos-

sible acquisition of the UJS.-based
Thermatnm Thermex is proceed-
ing. And the directors continue
to look at other potential pur-
chases by which the company
can be expanded.

Foster Bros,

warns on
industrial

troubles
SALES OF Foster Brothers
Clothing increased by 27 per
cent over the six months to
August 31 1984 refiecting the
improvements made to both
trading image and merchandise
in the retail companies.
However, as previously re-

ported the beneficial effect of
the group's development pro-
gramme did not show through In
its profits performance for the
period.
Mr B. G. Davison, the chair-

man, tells shareholders in bis
interim report that this was
mainly due to the seasonal
variations of Foster's trade,
which is now more weighted to-

wards Christmas, and to costs
and lost business associated with
shop refinings.
Over the six months delays

were incurred in excess of
directors’ plans.
Pre-tax protfis for the period

declined from a restated £l.?lm
to £1.52m. Given tbe right trading
conditions satisfactory results
for the whole year are
anticipated. Sales to date in the
second half are "substantially

"

ahead of last year—the group is

a clothier, tailor and outfitter.

Mr Davison, however, sounds
a warning. He says that if the
national industrial troubles of
the first half persist then the
effect on the very important
Christmas period may be “sub-
stantial.'

1

Sales for the opening six
months spun up from £44.48m
to £56.3m, including VAT. At the
trading level, profits improved
by £123,000 to £1.96m before
taking account of a sharp rise in
interest and similar charges to
£439,000 (£134.000).
Tax took £508,000 (£548.000) to

leave net profits at £1.02m
(£1.16m) and earnings per 25p
share at 2.2p (2.5p). The net in-

terim dividend is maintained at
155p.

In Foster Menswear the group
now has some 200 shops trading
in the new image with at least
225 planned to be operating by
the end of the year.

• comment
Foster Brothers has sensibly
joined the rush of High Street
clothing retailers to revamp its
Image and update its merchan-
dise. Unfortunately, Foster
appears to have tried to run
before it could walk resulting
in a rather confused interim
period when the UK menswear
chain reveals a healthy increase
in sales but reduced net margins,
while in the U.S., the whole
business is In turmoil, with
changing systems, distribution
methods as well as refurbishing
stores. The move into more
fashionable clothing, bringing in
more brands and concessions
needed to be done and when
all 400 odd UK stores have been
refurbished in another couple of
years, then shareholders might
see a steadier profits trend. The
reorganised Adams Children's
wear has certainly benefited
from the treatment Problems
in tbe U.S. are greater and a
clearer picture and some profits
will probably only emerge in
the next financial year. Analysts
have taken account of tbe slower
pace of change at Fosters and
edged forecast for the year down
a little to £7.5m compared with
£7.Im last year before property
disposals. Despite that the
market appeared cheered by the
chairman's comments and the
shares added 12p to 134p where
they sell on a prospective p/e
of over 12 on a 33 per cent tax
charge.

Yarrow bides time on re-purchase

This advertisement is issued in compliance with the requirements ofthe Council ofThe Stock Exchange
It does not constitute an offer of, or invitation to thepublic to subscribe for orpurchase, any securities.

U.S.$75,000,000

Hill Samuel Group Pic
PERPETUALFLOATINGRATENOTES

Thefollowing have agreed to subscribe orprocure subscribers for the Notes:

MORGANSTANLEYINTERNATIONAL

1BJINTERNATIONALLIMITED

BANKAMERICA CAPITALMARKETSGROUP

BANQUENATIONALEDEPARIS

BARCLAYSBANKGROUP

COUNTYBANKLIMITED

CREDITANSTALT-BANKVEREIN

DRESDNERBANKAKTIENGESELLSCHAFT

KREDIETBANKINTERNATIONAL GROUP

MERRILLLYNCH CAPITALMARKETS

HILLSAMUEL & CO. LIMITED

SAUDIINTERNATIONALBANK
AI-Baak Al-SatuU Al-Alami Limited

BANKERS TRUSTINTERNATIONAL LIMITED

BANQUEPARIBAS

COMMERZBANKAKTIENGESELLSCBAFT

CREDITSUISSEFIRSTBOSTONLIMITED

DAIWABANK fCAPITALMANAGEMENT)LTD.

GOLDMANSACHSINTERNATIONAL CORP.

LTCBINTERNATIONALLIMITED

SANWA INTERNATIONALLIMITED

SUMITOMO TRUSTINTERNATIONAL LIMITED SWISSBANKCORPORATIONINTERNATIONALLIMITED

UNIONBANKOFSWITZERLAND (SECURITIES)LIMITED S. G. WARBURG& CO. LTD.

cent., have been admitted to the Official
Notes isList by the Council ofThe Stock Exchange, subjectonlyto the issue ofthetemporary GlobalNote. Intereston theNotes is

able semi-annual(y in arrears inNovemberand May, commencing in May, 1985.

The Notes, in the denomination ofU-S. $10,000, with an issueprice i

List by theCouncilofTheStock Ifxeht

payable semi-annually in arrears in w

Particulars of the Notes are available in the statistical services of Extel Statistical Services Limited and may be
obtained during normal business hours on any weekday (Saturdays andpublic holidays excepted) up toand including
November15, 2984from thebrokers totheissue:

November 1, 1984

Boon Gooett Ltd.,
Heron Rouse,

319-325 High Boibom,
London WC1V7PB

SIR ERIC YARROW, the chair-
man of yarrow, the engineering
consultancy and transaction
process engineering group, has
stressed that there is no commit-
ment to make any offer to
reacquire its former subsidiary.
Yarrow (Shipbuilders).
Be says there are several

major factors to be considered
before deciding whether Yarrow
should submit an offer. A final
decision will be made only after
thorough analysis of the informa-
tion contained in the prospectus
to be issued by British Ship-
builders.
The board would proceed only

if it was convinced that it would
fee in the best interests of share-
holders to do so. SLr Eric states.
The European Commission of

J

Human Rights has now drawn up
!
us report on the applications of

i Y’arrow and others relating to the
compensation received for
Yarrow (Shipbuilders). The
Commission has used its dis-
cretion to refer the matter to the
European Court of Human Rights
for final judgment and present
indications are that the Court
will hear the case in mid-l9S5.

Sir Eric reports that in general
19S3-S4 has been a successful

J
year for the group, with pre-tax
profits ahead from £ 1.26m to
£i.61m in the 12 months to June
30. The chairman says it Is

encouraging to note that this
result has derived entirely from
tbe various trading activities and
has not this year been supported
by non-recurring gains on the
sale of investments.
The board is raising the final

dividend by ip to 8.5p oet
making a total of lip—an

scope to build on the group's
strong financial position and
know-how, and the business
strategy continues to be to
support successful subsidiary
companies and to seek suitable
opportunities for expansion.
Turnover for the year rose

from £21 ,2m to £23.62m. At the
trading level, there was a turn-
round from losses of £593.000 to
£852,000 profit The toll and
security systems businesses of
Automatic Revenue Controls
have been sold since the end
of the year and these have been

treated as non-recurring losses
of £710,000

.

Profit on sales of investments
fell sharply from £L22m to only
£2.000, while investment income
and interest was little changed
at £lm (£987.000). Group central
costs were reduced from £364,000
to £246,000.
Tax charge for the year in-

creased from £242,000 to £334,000.
The corporation tax charge has
been relieved by £97.000
(£154,000) in respect of stock
relief. If full provision had
been made for the potential
amount of deferred tax, the
charge would have risen by
£136.000 (£69,000).

Minority interests took £1,000
(£10,000) and an extraordinary
charge this time of £215,000 left

a net attributable balance of
£ 1.06m, compared with £1.01m.
Dividends absorb £440,000
(£400.000) and £622,000
(£606,000) was retained.

• comment
Yarrow’s decision to pull out of

ARC relieves it of a millstone,

which a company of its resources

would have found well-nigh

Impossible to lift into profit.

ARC’S final £710,000 of non-
recurring losses were less than
half of that division’s deficit in

the previous year. Add to that a
better performance from Yard
and Control Systems, and Yarrow
is back in the black at the

trading level. Control Systems
was undoubtedly tbe star per-

former, with its profits almost
doubled to £1.05m thanks to a

growing acceptance of its micro-
processor controlled ticketing
machines. However, bus com-
panies’ anxieties over dergulation

Sir Eric Yarrow, the chairman
of Yarrow - . . pre-tax profits

rose £0.35m

and Government spending con-

straints have taken the steam
out of Control's growth in the

current year. Yard, on the other

hand, seems to be gaining

momentum, even after a 50 per

cent rise* profits to £660,000. It

now has its largest order book
for more than five years, in-

dicating that the group could

reach £2Jim pre-tax this year.

That leaves the shares, up 7p to

Slop, on a prospective multiple

of just 8.4 after a 32 per cent

tax charge. The rating looks un-

demanding for a cash-rich com-
pany with a growing consultancy

arm, a fact which is unlikely to

be overlooked by Weir Group,

holder of 28.2 per cent of the

equity.

Ellis & Goldstein’s dash to £1.3i
THE DASH range of leisurewear
again made an important contri-
bution to the results of Ellis &
Goldstein (Holdings), manufac-
turer and retailer of women's
outerwear and knitwear. Its
development will continue
through the rest of the year, in-

cluding the introduction this
month of Dash for Men.
With a substantial improve-

ment from the traditional trade
in Easrex and Dereta garments,
the group has turned in a pre-
tax profit of £1.31m for the six
months ended July 31, 1984, com-
pared with £480,000.
However, the directors feel

this is a reflection of the new
pattern of trading which could
reduce the historical disparity
between the first and second
halves; therefore, they are hold-
ing tbe interim dividend at 0.85p
and will await tbe full results
before deciding the extent of any
increase for the year.

The second hall of 1983-84 pro-
duced a profit of £1.86m, and tbe
final dividend for that year was
i.45p,
Turnover for the first half

moved ahead from £20.49m to

£28.94m. More than 100 Dash
outlets traded throughout the
period, and by the eDd of it 135
were open. Development will
continue and the pressure on
margins arising from tbe rising
strength of the dollar will be
mitigated by increases in sales
volume.
Some of the increase in turn-

over at retail prices also arises

from the better sales of Eastex
and Dereta garments both in the
shops-within-stores and to High
Street customers.
There are now Stand Alone

shops In Brighton, Nottingham
and Watford, and another 20 in-
store units open soon as well on
tbe introduction of Dasb for Men.
The season for the company’s

traditional brands has benefited
from a timely start Consider-
able efforts continue to be made
to develop the service to chain
stores but this business will pro-
gress "relatively slowly," the
directors state.

• comment
It would be surprising if Ellis
and Goldstein does' not make
£3.2m pre-tax this year. The

rapid growth of the ladies

fashion chain. Dash, has already
scooted interim profits up by 172
per cent and while that chain is

rapidly approaching maturity in

terms of physical presence the
profits growth curve should not
have flattened yet Of course
fashion can be a fickle thing
and tiie recent uncertain weather
has not helped demand for
heavier autumn lines. Of deeper
concern is the dollar/sterling ex
xchange rate which is gradually
undermining the cost effective-

ness of its South East Asia
suppliers. If tbe pound slips

much further the company may
have to source far more from
Europe. But that is a longer
term problem and for the present
the profits line should still be
rising. It only needs an un-
changed second half to see the
year over £3-lm pre-tax. If

E A G fails to improve on that
figure the new-found image as
“ growth stock ” will be short
lived indeed. It could be back
to an “ income stock-" for E & G
—and that requires something
more than the historic 4-8 per
cent yield at 68p.

Tern’s new tack showing
early signs of success

i DIVIDENDS ANNOUNCED
Date Corre- Total Total

Current of ^ponding for last

payment payment div. year year
Ellis & Goldstein lnt 0.85 — 0.85 — 2.3
Fosters Brothers ... int 1.25 Dec 7 L25 — 4
Goodman Brothers .... Nil — 0.75 Nil 0.75

Henderson Group ... int 2.25 Dec 17 1.6 — 5
Tern lnt 0.75 — Nil — 025
TR Australia .... 1.2 Jan 4 LOS 2 1.83
Wire and Plastic ... int 1 Jan 2 1 — 2.1

Yarrow .... 85 • — 75 11 10

] Dividends shown pence per share net except where otherwise stated. 1

] * Equivalent after allowing for scrip issue. T On capital 1

increased by rights and/or acquisition issues. J USM stock. 1

9 Unquoted stock.

The initiatives taken last year
are beginning to show positive
benefits for Tern Group with the
announcement of a £142,359 turn
round to £113,437 pre-tax profit

in the half-year to June 30 1984.

At the last year end, Mr P. J.

Barden, the chairman of this
manufacturer of shirts, ties and
knitwear, referred to the need
for a change in the group's
approach in order to meet the
changing pattern of retail metis-
wear sales. He added that bene-
fits from tbe launch of two new
trading divisions would be seen
in the current year.

The chairman then expected
that group turnover would In-

crease by more than 35 per cent
In fact the rate of growth in

the period under review was
some 48 per cent with sales up

from £3-26m to £4£3m, generat-
ing trading profits more than
doubled at £251,581 against
£101,465. Mr Barden warns,
however, that violent currency
fluctuations work against the
company's aims.
Interim dividends are resumed

for the first time since 1981 with
a proposed 0.75p net payment
per share. There was a final

last time of 0.25p from taxable
profits of £33.08m. Earnings per
share in the half-year are quoted
at 4.59p against a comparable
L49p loss.

Bank and loan interest paid
amounted to £138,144 against
£130,387. There was again no
tax charge for the period.
After a non-recurring debit of

£2,315 (£14,313) attributable
group profit was £111,122 (loss
£43,235).

Conti Microwave
Mr Drew Lance, chairman of

Continental Microwave, told tbe
AGM that RF Technology, the
U.S. subsidiary, would be at
break-even on a month to month
basis in a few months’ time.
He said there may still be

some trading difficulties to over-
come but that the reasons for
acquiring the company have in
no way changed. Shareholders
were told that elsewhere in the
group an “exciting" new venture
in the defence sector was being
developed.

HIGHLIGHTS

Lex looks at yesterday's sur-

prise acquisition of the High
Street Halford’s chain by Ward
White which looks a very odd
move for a shoe manufacturer
and retailer at first sight but
on deeper consideration it

appears quite a good deal for
Ward. The column then moves
on to look at the way the stock

market and the spot market has
largely ignored the message from
yesterday’s Opec meeting.

Yearlings issue

totals £18.75m
Yearling bonds totalling

£18.75m at 10ii per cent redeem-
able on November 6 1985 have
been issued this week by the
following local authorities:

Berwick-upon-Tweed Borough
Council £250,000; Hackney
(London Borough of) £2m; Kirk-
lees Metropolitan Borough Coun-
cil £2m; High Peak (Borough of)

£500,000; Lambeth (London
Borough of) £500,000; Lancaster
City Council £250,000; Lothian
Regional Council film; Liverpool
(City of) £2m; Metropolitan
Police District (The Receiver
For The) £500,000; Camden
(London Borough of) £lm; Dar-
lington Borough Council £lm;
Islington (London Borough of)
£2tn; Merseyside County Council
£Im; Softon Metropolitan
Borough Council £L25m; West-
minster (City of) film; Clee-
tfaorpes Borough Council
£500,000: Newport Borough Coun-
cil £500,000; Ogwr Borough
Council £500,000; Lambeth
(London Borough of) film.

Salient points from the circulated statement by the
Chairman, Mr, John Segal:

Tbe improving demand for the Group's
products has enabled us to return to profitability.

For this trend to continue, certain areas have
been strengthened and loss making activities
discontinued.

We are developing new products to redress the
imbalance ofproduction caused by seasonal
demand for our goods. At present we are fully
employed in all divisions.

Results in brief 1984 1983
£000 £000

Turnover 36,459 32,905
Profit (Loss) for year 695 064)
Surplus (Defied) per 25p Ordinary Share 3.16p 029p)

LISTER& CO.pJ.c.,

MANN3NGHAM MILLS, BRADFORD

FJC ULLEY pic
Interim Results

DIVIDEND The Directors have declared an interim dividend which is

maintained at 1 ,2p per share.

RESULTS AND PROSPECTS. Despite the maintenance of a satis-

factory market share both at home and abroad, the half yearly results

have been adversely affected by problems mainly of timing, and the

profits for the full year are unlikely to match those of the previous year.

The directors expect that these problems will be overcome and that a

more satisfactory return on shareholdere’ funds will be resumed in the

near future.
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RESULTS IN BRIEF
(Unaudited)

Half year to Half year to Full year to

31.7.84 31.7.83 3T.1.84
£'000 £*000 EOOO

Turnover 136,433 110,806 230,271
Profit before taxation 4,458 6,524 13,845
Profit attributable to

shareholders 2.830 4.006 4*350
Earnings per share 3-55p 5.17p 175p
iiiiiiiiiiiiTtiiiiiiiiiiuiiiiniiimiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiimiriiiimiiriiiimiimiiiiiiimiiKiiiimrfmii

CIVIL ENGINEERING AND
BUILDING CONTRACTORS

331 Charles Street Glasgow G21 2QX

Public Works Loan Board rates
Effective October 31
Quota loana repaid

Yaare

Over 1, np to 2 11
Over 2, up to 3

byEiPI At
at

iwnnlW by ETPt At
at

maturttyS— — 16* _ 111
11 11 11* 12 12 12
11* 11 Hi 12* 12* vek
11} 11 HI 12} 12} 121
11} 11 111 12} 12} 12}
11* 11 11* 12 12 mm 11 11! 12* 12} 12*
HI 11 H* 12} 12} 12}
11} 11 u* 12} 12} ni
JJI 11 ii* 12} 12} 22
11} 11 ii 12} 12 u*
11* 10! 10} 11} 11} 11}
10} 10 101 11} 11} 11}

Over 4, op to 5
Over S, up to 6
Over 6, up to 7
Over 7, up to 8
Over 8, up to 9 11|
Over 9, up to 10
Over 19, up to 15
Over 15, up to 25 ... ...
Over 25 io|

non i
oai?nB * Pf* cenT wguer ID eacu ease uk

aou-quota loans A. t Equal instalments of principal. $ Repaymo
equal half-yearly payments to Keluc

principal and interest). 5 With half-yearly payments of interest enl
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Sulphur income bolsters

Freeport in third quarter
IN CONTRAST with the ex-
perience of other U.S. natural
resource majors, hit by low base
metal prices and a high value
dollar. Freeport-MeMoRan is still

just about maintaining its earn-
ings at the 1983 levels.
After a non-recurring charge

of 81.38m, third quarter net In-
come amounts to $2L3m
(£17.6m) and brings the nine-
month total to 889.23m, or 96
cents per share, against $70.52m
in the same period of last year.
Ur James K. Moffett, the chair-

man, points out that third

quarter earnings have benefited
from a sharp increase in the
contribution from the agricul-

tural minerals division, notably
the sulphur operation*, but the
copper operations were dose to

breakeven thanks to their low-

cost structure.

The company has now received
Canadian Government approval

to go ahead with the earlier re-

ported joint purchase, with two
other partners, of the Canadian

oil and gas assets of the Nu-West
group for approximately C$325m

Soviet polished gem sales ease

TRADE—-indices of export and Import volume
(1980—100); visible balance; current balance (£m); oil balance
(&0); terms of trade (1980=100); exchange reserves.

Export
volume

Import Visible
volume balance

Current Oil
balance balance

Terms Resv.
trade US$bn*

1983
2nd qtr.

Srdqtr.
4th qtr.

1984
1st qtr.
2nd qtr.

April
May
June
July
Animat
September

FINANCIAL—Money supply MO, HI and sterling M3, bank

at annual rate); building societies' net Inflow; HP, new credit; all

seasonally adjusted, clearing Bank base rate (end period).

1603 106A -460 - 89 +L551 901
99.3 1006 -248 +828 +1,521 992

107.4 112.7 + S +596 +2,123 906

109.5 1102 - 59 +472 +2416 97A
1003 1109 -UN -283 +L54S 97J.
104.4 122.4 -817 -514 +380 966
1003 11O0 -279 + 25 +512 908
112J0 117-3 — 97 +206 +656 976
1008 1606 -137 +113 +784 97.4
ill ft 1234 -568 -318 +417 909
1002 1207 -764 -514 +617 971

THE RECENT sizable offerings
of Soviet cot and polished gem
diamonds which have been
causing concern in the Antwerp
market now appear to have
eased.

It is also understood that the
prices of these stones have been
raised to become more in line
with market levels after the
earlier discounting.

For the first half of this year,
at least, these Soviet sales of
polished gems have been running
at about twice the normal rate.
Adding to the anguish in
Antwerp is the fact that the " cut
price ” gems are of a high
standard of finish or u make,” the
Soviet cutters being less con-
strained than their Western
counterparts to obtain the
martmum polished diamond con-
tent from a rough stone.
Mr Uoyd Jaffe, president of

the American Diamond Industry
Association, recently commented
that while he did not like to use
the word dumping because of its

bad conotation, “ we do know
that at least twice before the
Soviets put a lot of diamonds on
the market in a short period and
it depressed prices.

“This happened—a third time—this year affecting prices in
the U.S. as well as in Europe.”

The reason for the more
aggressive selling policy by the
Soviet Union is probably an
increased need for dollars,
possibly aggravated by the fall

in prices received for the
country’s gold exports.
As with gold, however, the

Soviet Union tries to avoid
rocking the boat as far as
possible in the diamond market
if only for reasons of self-

interest. Because of thfa» the
country's major exports of the
rough (unpolished) diamonds
are are marketed in line with
the sales policy of De Beers'
Central Selling Organisation.

Clearly, any unduly heavy
sales of polished diamonds can
only have an adverse effect on
the market for rough goods

—

even more important than that
of gems for the Soviet Union

—

and this at a time when the
industry generally is still recov-
ering from recession.

It is thus possible that the
Soviets have decided to ease
their sales of polished gems for
the sake of the equilibrium of

the market generally. But such
is the cloak and dagger world of
diamond dealing, it may never
be known for certain whether
this reflects a tacit agreement
reached recently with Western
diamond producers.
• The third quarter production
report from the Argyle Diamond
Mines venture in Western
Australia shows a further de-
cline in the overall grade of the
ore processed.

Although the plant handled an
increased 384,493 tonnes of ore,

the recovery of diamond fell to
lAlm carats from 1.54m carats
in the previous months when
360,152 tonnes were treated.

Total diamond recovery for 1983
was 6.2m carats.

The decline in ore grade re-

flects the expected depletion of

the higher grade alluvial

material. This reduction jo grade
is expected to continue until the
major operation begins at the
big AK1 pipe, early in 1986.

Partners In Argyle are: CRA
56.8 per cent, Ashton Mining
38.2 per cent and Northern
Mining (controlled by the
Western Australian Government)
with the remaining 5 per cent

COMPANY NEWS IN BRIEF

Bank BS HP Base

’s issue

18.75m

1983
3rd qtr. 3* 8* 8.4 248 2,898 M46 9M
4th qtr. 74 10.4 84 184 2,745 2£18 9M

1984
1st qtr. 4.1 m 84 134 2,609 2^18 84C
2nd qtr. il 215 1U 184 1,795 2,872 945
3rd qtr. 54 64 94 1428 10M
April 34 23.4 7A 174 683 914 840
May A3 284 11.4 19.0 482 1/K1 9.13

June 64 22.7 144 20.6 630 927 945
July 6J8 ' 11.4 8.4 174 608 977 1240
August 44 UL4 74 114 133 932 1040
September 4.4 74 44 2A 887 1040

INFLATION—indices of earnings (Jan 1980=100); basic™»tprtaht *nd fuels; prices of manufactured products
(1880=100); -retail prices and food prices (1974=100); FT
commodity Index (July 1952=100); trade weighted value of
sterling (1875=100).

1983
2nd qtr.
3rd qtr.

4th qtr..

1984
l5tqtr.
2nd qtr.
3rd qtr.
April
May
June
July
August
September

The board of Simon Engineer-
ing intends to convene an EGM
on November 27 to seek share-
holders* approval for the follow-
ing proposals:

A proposed one-for-one

capitalisation, involving the issue
of 28.65m new ordinary shares,
bringing the issued share capital
more into line with capital

employed in the business. The
new ordinary will be entitled to

the interim dividend of 5p to be
paid on December 31.

Secondly, in order to simplify
and reduce group administration,
the board is proposing the issue

of new Simon preference shares
to the holders of the existing

APPOINTMENTS

four classes of preference In its

subsidiary, Drake and Scull
Holdings.
These proposals, which will be

recommended by the board Of

Drake and Scull, will result In a
considerably higher level of
capital and income cover for the
preference shareholders as well
as an increase in dividend
income.

* * *
DRG Incorporated continues to

benefit from plant modernisation
programmes and stringent fixed
cost controls, and has discon-
tinued many low margin items.

It is the Canadian arm of the
UK-based DRG and from net

sales of C$85.4fim, against
CS82.9m in the nine months
ended September 30 1984, it

has produced a pre-tax profit up
from C8349m to C$5.4m.
Prospects for the fourth

quarter are “ cautiously
optimistic,” the directors state.

Earnings per share for the
nine months came to 97 (66)
cents before extraordinary debit
CS108.000 (nil), and 94 cents
alter that charge. The extra-
ordinary item was in respect of
a loss on plant closure, net of
tax recovery CS42.000

Including short-term invest-
ments. net cash resources
totalled $34m at the end of the
period.

Earn- Basic Whsale. FT*
ings* matte.* wmffl-* BFI* Foods* comdty. Strig.

1400 1206 1242 333.7 3003 27089 803
150.9 124.7 125J. 3300 3104 28014 849
1502 1204 1207 84LB. 3104 29050 802

1506 1305 129.0 3409 32L7 30067 81.7

155-9 134.1 1300 350.9 329J. 30536 79.8

133.6 1308 28095 700
154.7 133-8 1SL7 349.7 3273 305J9 80.1

155.7 1343 1201 351.0 3204 312.45 80.0

1576 134JL 1302 35L9 330-6 305.06 79.4

1596 1315 1305 85L5 3205 289.86 704
1596 1808 1307 354-8 . 3209 294-18 704

1303 1303 355-5 28095 77.2

Rolls-Royce makes changes

'pic

seasonally adjusted.

Granville & Co. Limited
Member of The National Allocation of Security Dollars

and Inwaatmant Managers

27/28 Lovst Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

1983-84
High tow Company

78 64 Aimpnmg Group ......

40 21 Annitaga & Rhoam ...

132 57 Bardon Hill

68' 42 Bray Tochnologlaa ......

201 173 CCL Ordinary ........

—

152 117 CCL llpc Conv. Prof....

735 100 Carborundum Abrasives

249 92 Clndteo Group —-

73 « Dabo rah Sarvicai

240 75 Frank Horooll

42 32 Ooorgm Blair

80 40 tad. Prtcmion Coating*

2JS 200 tail Group
124 61 Jaekaon Group .....

—

2J0 213 James Burreugh
93 63 Jamas Burnous h Bpc Pi.

147 100 Linguaphono Oto.

ICO M Ungetohone 10.5*.. Pf.

416 276 '-Mlnifaousa HoWtag NV
TO •SS-.-Rotoott Janklnc -
74 38 Bmunwt *A* —

120 61 Tartar: & Carlisle —

-

444 377 Tmtrian Holdings
38. .17 Undock Holdings
82 86 ’WWtor Alaxandor ......

Z76 230 W. 5. Yaatas

Grata Ytotd Fully
Actual taxad

140 6.3 4.6 *2 10.7
142 _ 10.0 7.0 — —
55 8.4 11.8 B.0 7.3

40 2.9 7.3 5.0 83
117 - 1 3.4 2.9 11.8 19.6

43 3.5 8.1 5.0 72
174 _ 12.0 6-9 —
118 _ 15.7 13.3 — —
725
82
72

— 5.7 0.8 — —
66 9.0 6S 11.1

239 — BE 12.6

206 _ 9.8 4.7 8.2 10.8

28 _ 4.S 16.5 — —
42 _ — ZS 5.6

40 2.7 68 11.0 11.8

200 15.0 7.5 7.9 14.4

112 - 1 4.9 4.4 5.2 10.1

288 - 2 13.7 5.1 9.5 9.9

93 12.8 13.9 — —
139 — — — —
96 15.0 15.6 — —
477 3.8 0.8 34.0 37.1

33. 3.0 15.2 — —
38 5.7 15.0 20 0 4.6

87 9.3 19.8_ 43 1.1 21.4 21.0

20 _ 1.3 6.5 8.7 14.0

82 7.5 9.1 8.2 9.B

230 __ 17.4 7.6 b.5 11.0
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From December 1 Mr Ralph
Robins, director—civil engines,
at ROLLS-ROYCE becomes
managing director — business
operations. He will be respon-
sible for both the civil and
military engine groups, the com-
pany's industrial and marine
activities, repair and overhaul
activities and the corporate
engineering group. Sir William
Duncan, chairman and chief
executive, will retain respon-
sibility for major issues and
relations with Government, key
customers and city institutions.

He will also retain responsibility
for overall business strategy,
major investment decisions and
personnel. Mr Jim Keir, opera-
tions director — civil engine
group, will succeed Mr Robins
as director—civil engines. He
joins the main board.

*
Mr James Bull, HILL AND

KNOWLTON (UK) finance
director for the past two years,
and formerly with Peat,
Marwick, Mitchell and Co.,
becomes deputy managing
director (finance and administra-

tion) and will have responsibility
for both functions).

*
Mr John Giles has become

president of the RETAIL CON-
FECTIONERS AND TOBAC-
CONISTS ASSOCIATION.

*
Mr John Walker has been

anpointed finance director of
MARITIME FORWARDERS
KENYA, a joint venture between
Walford Maritime and Ellerman
Lines. Be remains a director of
Leopold Walford Holdings. He
was previously managing
director of Leopold Walford
Zambia between 1979 and 19SL

Mr Colin Coast, currently
director of personnel of OTIS
(UK) has become director of
training and development for

Otis International covering the
whole of Europe. Mr Robert S,
Hamilton has been appointed
Otis Group director of personneL
He was personnel director of
Terrys of York, a subsidiary of
United Biscuits.

Following reorganisation of
the wines and spirits division of
AUJED-LYONS in which Mr
John J. Blanche becomes chair-

man of the Teacher (Distillers)
Group of companies and United
Rum Merchants, further changes
made in Wm Teacher and Sons,
and Stewart and Son of Dundee.
Mr Derrick Fillingham will
succeed Mr Blanche as managing
director of Wra Teacher and
Sons, In the near future. Mr
John Erwin has relinquished his
position as deputy managing
director to become deputy chair-
man and Mr Michael Cowman
has beeD appointed deputy
managing director. Mr Cowman

also loined the board of
Teacher (Distillers!. At Stewart
and Son of Dundee. Mr
FillIngham has succeeded Mr
Blanche as chairman and will

relinquish bis position as manag-
ing director on the appointment
of a successor.

+
Ms Fiona Brooke-Hunt has

been appointed an assistant
diretor ot NOBLE GROSSART.

R. P. MARTIN has appointed
Mr A. E. Jack Killick managing
director of R. P. Martin’s recently
established export finance sub-
sidiary. the Export Credit
Clearing House. He was a vice-

president of the Irving Trust
Company of New York. Mr
Terence Westgate has been
anpointed to the board of R. P.

Martin as a non-executive
director. He is a specialist in
the psychological aspects of
human communication through
computers. Over the last IS

months he has represented ITT
in over 35 countries in negotia-
tion with governments on the
provision of Telematic
Informatic public services.

*
Mr Frank J. Tasco, president

and chief operating officer of
March & McLennan Companies,
Inc., has been appointed to the
board of C. T. BOWRING & CO.
Mr Christopher H. B- Pearson
has been appointed group com-
pany secretary of C. T. Bowring
& Co., following the resignation

of Mice June M. Higgins who has
taken up au aDpointment with
the Bowring Managing Agency
in anticipation of its divestment.

Mr Geoff Bayley has been
appointed managine director of

ECONOCRUISE, Rugby - based
member of the AE Group that
specialises in speed control

equipment for cars, commercial
vehicles and coaches. He joins

from the Unipart Group on
November 5. Also joining the
F^onocruise board will be Mr
N. P. Deane as director respon-
sible for operations and develop-
ment, and Mr B. Vince as
director responsible for finance
and administration.

+
Mr David Oxley has been

appointed financial director of

THOMSON LABORATORIES.

Mr Frank lnglls has been
appointed a director of STREETS
FINANCIAL and Mr Keith Harm
and Mr Simon Hudson have been
appointed associate directors.

Mr R. Metcalfe, chairman and
managing director, Davies &
Metcalfe, has been appointed
chairman of the RAILWAY
INDUSTRY ASSOCIATION OF
GREAT BRITAIN succeeding Mr

E. J. Harris, deputy chairman
and managing director, Westing-
house Signals.

Asda sales

hit by
pit strike

(3246m). Freeport will have a

50 per cent interest in the

acquisition.

Ur Moffett also disclosed that

Freeport has completed the first

of a two-part plan to acquire

Midlands Energy. It has accepted
4.5m of the 8m shares of Midland
tendered for cash at a price of

$30 per share. The second part
Ot the plan will be a merger in
which the remaining 4.2m shares
of Midland will be converted at

82740 into new Freeport con-
vertible debentures.

Mr Noel Stockdale, the chair-
man of Associated Dairies Group
(Asda), told shareholders at the
annual meeting that group trad-
ing was up to expectations in
the current period, hut that
“ always in the background the
group Is aware of the cloud cast
by the miners’ strike.
“To date the fall in turnover

in isolated stores has to some ex-
tent been cushioned by an in-
crease in sales in the non-mining
areas, bat should this strike be
prolonged it is inevitable that
sales could be further affected,'*
he said.

Last year’s trend of early
demand for Christmas gifts

during late September and
October has not so far emerged.

Renishaw
Of the 2,799,917 new ordinary

shares hi Renishaw offered by
way of rights, the rights to
2,791,947 shares have been taken
up. The balance of 7470 shares
has been sold. The net proceeds
will be distributed pro rata
among the original allottees who
have not taken up their rights.

Renishaw, a USM quoted pre-
cision metrology and inspection
equipment manufacturer. Is pro-
posing to make an application to

the Council of the Stock Ex-
change for all its issued share
capital to be admitted to the
Official List this month.

TR Australia
Net asset value per 25p share

of the TR Australia Investment
Trust showed an improvement of
lOp to 112p in the 12 months
ended August 31 1984 after
prior charges at par.
Total income for the period

rose to £14m (£1.38m) but
expenses and interest charges
rose to £246,000 (£200,000) as did
tax to £551,000 (£513,000). Earn-
ings per share improved to 2.44p
(2.32p). A final dividend of I2p
makes a net total of 2p (1.825p).
The major portfolio restructur-

ing programme has been largely
completed and at year-end 91 per
cent of the £29.7m portfolio was
invested in Australia. Liquidity
was built up to £3.4m.

back to profit
Interim results from Sanders Pic for the sis months
ended August 31st show a return to profit with a
pre-tax figure of £228,000 against a loss of £157,000
for the same period last year. Sales remained at a
similar level, £16.89 million against £17.04 million
last time.
This Improvement in the company’s financial
performance is the result of significant profit

increases from both major subsidiaries — Sangers
Photographies Pic and Solidyne Inc. Earnings per
share are to 0.8p compared with a loss of l.3p last

time. The directors do not propose to recommend
a dividend.

On September 27th, Sangers shares were suspended
pending the announcement of a major acquisition
in the U.S. A detailed circular is now being prepared
and will be sent to shareholders as soon as it is

complete.
6 months 6 months 12 months

to to to
31-864 31-8-83 29-2-84
£'000 rooo rooo

Turnover 16,893 37,044 29,896
Cost of goods :

sold 14,225 14,650 264511

Gross Profit 2,668 2,394 3,555
Distribution and

administration expenses 2,502 2,589 3,889

166 (195) (204)
Interest 62 38 (75)

Profit (loss) before taxation 228 (157) (279)
Taxation — (22) 85

Profit (loss) after taxation 22S (179) (194)
Extraordinary items — (80) (81)

228 (259) (275)
Minority interests (116) (20) (33)

Profit (loss) for the period 112 (279) (308)

Earnings (loss) per ordinary

~
,"irnr *

share O.Bp <1.3p) (I4p)

Note. The earnings per ordinary share have been calculated
on the profit after taxation and on the 13,950446 fully paid
ordinary shares, being the weighted average number of shares
in issue during the six months ended 31 August 1984.

Sangers Pie, Hyde Park House. 4th Floor, 60 Knightabridge,
London SW1

This announcement appeors as a matter of record only. June 1984.

BLACKFRIARSOILCO. LIMITED

£44,000,000
Medium Term Limifed Recourse Faalify

.Forthe development of the

Esmond Gas Complex
arranged by

BASKOFSCOTLASD
provided by

Bank of Scotland

The Royal Bank of Canada
RepublicBank, Energy Banking Group

Banque Nationale de Paris pic .

International Energy Bank Limited
SFE Group

Advisers to the borrower: Morgan Grenfell& Co. Limited.

L. MESSEL & CO
has now moved to new offices at:

1 FINSBURY AVENUE,
LONDON EC2M 2QE

Tel: 01-377 0123

Telex: 8814457 (Dealers)

883004 (Office)

utre r

IF CASH FLOW IS

YOURONLYPROBLEM

.TALK TO

mmm
'

Qffta. ft* LONDON P> 236-8982 BIRMINGHAM (021) 233-2645 • BRISTOL (0272) 28084 • LEEDS (0532) 457S91 MANCHESTER (361) 236-3232 • BELFAST (0232) 226655

Confidential invoice discounting with Griffin Factors could

mean immediate cash payment of up to 80% of the value of
your approved invoices, less charges. Any balance due to you
follows. For successful companieswe provide finance forgrowth
without diluting equity or company control.The range ofour
Factoring Services indudes: Non Recourse Factoring. invoice

discounting farith or without recourse. Minimum turnover

£1m p.a.).0 Export Factoring and Receivables Management.

For full details telephone any ofour offices below.

Griffin Factors Ltd
Amember ofMidlandBank Group

21 FARNCOMBE ROAD,WORTHING,WESTSUSSEX BN11 2BW.TEL: (0903) 205181.
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Company Notices

American Petroleum Production N.V.

Notice to Shareholders
A distribution of S35 per share and a final dividend of SIB per share
was approved by shareholders at the annual general meeting of the
company on 30th October 1984 and is payable on 28th November
1984.

Payment on registered shares will be made in dollars to or to the
order of the holders of record on 16th November 1984-

Payment on bearer shares will be made in dollars bv cheque or by
transfer to an account manitained by the payee with a bank in

New York City against presentation of coupon numbers 6 and 7
respectively at the offices of J. Henry Schroder Wagg & Co Limited,

120 CHeapside, London EC2V 6DS or J. Henry Schroder Bank and
Trust Company, One Scare Street, New York. 10004 or Banque
Generate du Luxembourg S.A.. 14 rue Aidringen, Luxembourg.

American Petroleum Production N.V.

1st November 1984

MEW taEIMFOWTreiN PROPERTIES

NOTICE TO HOLDERS OF
JPON NO. 1«1

With reference to the notice of oeciaratlon
of dividend advertised in the press on
14 September 19B4. holders of Share
Warrants to Bearer are informed that
payment of Dividend No. 81 be
made In United Klnauom Currency, on
and after 26 November 1 9B4 after
surrender of coupon NO. til u follows:

Per Share
Pence

Dividend declared In South Afrl-
an Currency 8 cents per share.
aelyaKwr <n United Kingdom
Uirrency on 29 October 1684
STSSsOa'afi £1 to: 3.55519

Sooth African Non-Resident
Shareholder* 1 Tax at 15% 0.53327

United Kingdom Income Tax at
15% fsee BofeS on nr gross
amount of the dividend 0.53327

Net Amount 2 48B65

Coupons mat be lodged at the follow: no
Offices from which listing forms may be
obtained.

Londons
The London Office of the Company,
20 Sooths IT_otharTH»ton Place.
London WC1A 2BQ.

The once of the Company's Paris Agents.
Credit du Nerd.
6/8 Boulevard Haossmanrt.
Paris. 75006.

All coupons lodged with the Paris
Agents and those lodged at the London
Office accompanied by Inland Revenue
declaration* will be Paid at the rate of
3.dZig2 Pence per share.

.Coupons lodged must be left FOUR
CLEAR DAYS Hr evarn I nation.

AFRICAN FINANCE CORPORATION
(ll.K.J LIMITED

London Secretaries
pen A. W. BRADSHAW

IiuiiIm OAce:
20 Southampton Place.
London WC1 A 2BQ.
1 November 1984
NOTE: Under the Double Tax Agreement

Reouoilc of South Africa. —
Non- Resident Shareholders. Tax applicable

against the United Kingdom B< pavabfe
InIn respect thereof. The deduction of tax
at the reduced rale of 15m Instead of
at the basic rate of 30% represent* an
allowance of credit at the rate Of 15%.

BANQUE NATiONALE
DE PARI5

UM1Z,SMJ)M
FLOATING RATS NOTES DUE 1988

(SERIES B1

denomination and U.S.S3J90.2S for
U-S. 530.000 dcnomination, the. rata .of

ronce Agent

THE COMMERCIAL COMPANY
OF SALONICA PLC.

NOTICE IS HEREBY GIVEN that the
Seventy-third ANNUAL MEETING Of
«1* Company will be held st the com-
nany'i office* in Athens tGreecei.
Kericvraa s'.A9 on Wednesday the sui
pay of December. 1984. at 10.00 a.m.
for the following purposes:
1. To receive the Report of the

Directors and the audited accounts
of the Company for ns financial

and 19L_.
2. To propose the following resolution

for the re-election of Directors of
which special notice has been
given to tae Company In accord-
ance with sections 42 and 185 of
tae Companies Act 1948: (a) that
Mr* Charlotte J. Saporta and Mr
Dlmltriou* F. Spliiacos who has
attained the age or 70 years be
re-elected as directors of tha
Company.

3. To approve the aopointment o>
Mr Antonios F. Cocimboulls as
director of the Company.

4. To approve the re-appointment of
Hardy & Co. as auditors of the
Company.

5. To approve that the remuneration
of the Auditors shall be «scd by
the Board and to determine the
remuneration of the Directors.

In accordance with Articre 21 of
the Articles of Association Share-
holders desiring to be present or to
vote at the meeting must deposit the*
snares at least five days before the
meeting at the offices of the Company
it Thessaloniki, or the Company’s,
office In London, Messrs Hardy & Co.
45 Russell Sauare. London WC1 or
at Pierson, HMdrlng A Pierson.
Amsterdam.
Any member of the Company en-

titled to attend and vote at the
Meeting may aoooint another Per-
son (member of the Company or not)
as his prosy to ammo and vole In-
stead of him.

Bv Order of the Board
CHARLOTTE J. SAPORTA

Director
Salaries.

CAISSE NATIONALE
DES

TELECOMMUNICATIONS
$ US 275 MILLION
FR NOTES 82/90

For six months, October 24, 1984
to April 23. 1985

the new rate has been fixed at

111/16 % per annum.

The interest due on April 24, 1985
against coupon number 6 unB be

S US 559£7 and has been compu-
ted on the actual number of dags
elapsed 1182) divided by 360.

THE PRINCIPAL PAVING AGENT
SOCIETE GENERALE

ALSACIENNE
DE BANQUE

LUXEMBOURG BRANCH

BIDS AND DEALS

Elf is

prepared to

sell 29% of

Berkeley
By Dominic Lawson

Elf UK, a subsidiary of the
French oil company Elf Aqui-
taine. is prepared to sell its

29 per cent stake in Berkeley
Exploration, the UK oil concern.

The French company first

acquired shares in the US38-
qnoted oil exploration stock in

April 1981, and only in February
ritts year Increased its stake to

29 per cent, the highest level

allowed by the Stock Exchange
without involving an outright

bid for the remaining equity’.

However, Mr Arnaud Rousseau,
managing director of Eif UK.
said yesterday that his company
had fulfilled Its ambitions of

puttiDg Berkeley on a firm

financial footing. He said that

Elf did not have a long-term
commitment to maintaining its

stake in Berkeley.

Meanwhile. Charterhouse
Petroleum, the fast-growing UK
independent oil company, has
been steadily building up a

stake in Berkeley to the point
where it now owns 22 per cent

of the equity.

The prospect of a bid tor

Berkeley has sent its shares

soaring from the year’s low of

62p to a present 150p. Charter-

house's average buying price

was I35p per share.

Elf met Charterhouse yester-

day and indicated that it would
be prepared to sell Its 29 per

cent stake for about £2 a share.

This would value Berkeley at

over £20m and would give

Charterhouse control of the

exploration company.

However, It seems that Charter-

house considers the price much
too high. It is believed that

Charterhouse terms for any
future takeover of Berkeley
would he on the basis of one
of its own shares for each Berke-
ley share. The Charterhouse
share price is currently 124p.

Berkeley is a pure exploration

company, although it recently

acquired a 0.25 per cent stake
in the Forties field. Charter-
house’s interest in Berkeley rests

on an assessment of its North
Sea acreage, particularly in the
Southern Gas Basin.

Also, Elf has invited Berkeley
into some formidable bidding
groups for the forthcoming ninth
round of UK offshore licences.

It is possible that Charter-
house’s interest in Berkeley is

partly based on such hopes for
the ninth round.

* * *
AT THE final closing date of
October 27 Barlow Band and
Samantha Investments held
93.51m (92.98 per cent) of J.

Blbby’s enlarged share capital
In addition, Barlow has acquired
a further 2.09m (2.1 per cent
shares issued in pursuant to the
exercise of employee share
options.

Automated Security in Network connection
BY ALEXANDER NICOLA

Automated Security Holdings.
Britain’s biggest security alarm
group, yesterday announced a
move into Texas aod Florida,
to be funded with a £l4-5m
rights issue.
The company has agreed to

pay S17.1m i£14*m) for a 26.6
per cent holding in Network, a
publicly quoted supplier of
security and fire protection
services. Its directors holding
a further 27 per cent have
agreed to give Auto Security
the right of first refusal should
they decide to sell.

Auto Security already has SO

per cent or minority holdings
la a number of other companies,
mostly in Britain but also
including a 10 per cent holding
in Security Tag Systems.
Mr Thomas Buffett, chairman

of Auto, said network's entire
management would be staying
with the company. A bid for
the whole company, he said,
would have been very expensive
and would have “destroyed the
motivation which is carrying the
company forward right now."
About 35 per cent of Network's

business is in the fast-growing
area of " muiti-fornily " systems

—where the owner or developer
of an apartment block, rather
than individual tenants, wire-up
whole buildings.

With 34.000 installed systems.
Network is small compared with
market leaders such as ADT,
Honeywell and Well Fargo. Bui
it has the benefit that it does
not have heavy costs on replac-
ing outdated equipment, Mr Buf-
fett said.

The housing market . in Texas
and Florida is expanding rapidly,
and insurance companies arc
becoming more demanding of
adequate security arrangements.

he added.
Other British companies have

also been marking inroads into
the U.S. security alarm market.
Security Centres has a U.S. asso-
ciate, Scusa, which recently pur-
chased a New York company.
Holmes Protection. And Hawley
Group’s Electro-Protective has
also been expanding through
acquisitions.

Auto Security forecast yester-
day that it would make a pre-tax
profit of £fim in the year ending
November 30. 1984, compared
with £4.4m in 1982/83. It expects
to pay a final dividend of 0.76p,

making a total for the year of
U4p, up SO per cent.

The rights issue will be made
on the basis of one new prefer-

ence share for every four ordin-
ary shares, seven new prefer-
ence shares for every three
existing preference shares, and
five new preference shares for
every £12 nominal of convertible
loan stock.

It has been underwritten by
Charterhouse Japhet. and
brokers to the issue are de Zoete
& Bevan and Greene & Co.

Automated’s shares at last

night's dose were 165p, up 9p.

Ladbroke in U.S. share ownership deal
BY MICHAEL CASSELL, PROPERTY CORRESPONDENT

Ladbroke Group, which is

rapidly stepping up its U.S.
property development activities,

is to share ownership of its

Manhattan Tower office complex
with Sumitomo life Realty.

Ladbroke is also revising its

partnership arrangements with
Mr Kurt Kilstock. who runs the
group's U.S. property operation,
to give him a large equity stake
in many of its future American
developments. London & Leeds
Corporation, the U.S. property
division, has a current develop-
ment programme valued at over
S370m.
Under the terms of the deal

with Sumitomo Life, Ladbroke’s
new partner will take a 49.9 per
cent stake in the 275,000 sq ft

Manhattan Tower office building,

now being completed in mid-
tows Manhattan. Upon substan-

tial completion, Sumitomo will
contribute S47.5m to the capital
of the partnership and then make
a further payment of up to
316.2m when the building is

either 97 per cent let or within
two years.
Ladbroke is currently develop-

ing a 3200m office project on
Wall Street, to be occupied by
Barclays Bank International and
yesterday confirmed the acquisi-

tion or a second Wall Street
office building. Refurbishment
of the 120.000 sq ft building will

begin almost at once.

In the last few days, Ladbroke
has also received site plan
approval for the 270.000 sq it,

second phase of its Royal Execu-
tive Park office development in

Westchester. New York State.

The new partnership arrange-

ments with Mr Kurt Kilstock are

designed to reflect his centra!
rote in setting up and expanding
the Ladbroke property division

in America. Under existing

equity participation arrange-
ments, Mr Kilstock and his

family interests hold a 2S per
cent stake in London & Leeds
Corporation and these will be
maintained and complemented by
new partnership agreements
involving any future develop-

ment projects costing up to $25cn.

The agreements, the first of
which will apply to the new
Wall Street project, mean that

Mr Kilstock—through existing

interests in London and Leeds
Corporation and separate joint

venture partnerships for
individual developments— will

see his aggregate equity partici-

pation rise to 35 per cent
Ladbroke will hold the balance.

The group said lost night that
the revision of equity holdings
on smaller developments would
help promote further growth and
provide greater opportunity for
the parties to dispose of their

interests in projects Indepen-
dently of one another.

It was also announced yester-
day that Mr Kilstock Is to sell

back to Ladbroke his minority
shareholdings in London and
!<eeds Investments, the original

holding company for the UK
property division, for £2.26m-

As a result all UK develop-
ment projects which would have
been carried out jointly by
Indbroke and Mr Kilstock will

he undertaken by Ladbroke sub-
sidiaries. Mr Kilstock will
remain a director of companies
Va the UK property division.

Lonrho and Fraser among
four inquiry extensions

THE DEPARTMENT of Trade
and Industry has granted an
extension of time for the
Monopolies and Mergers Com-
mission to continue its study into

Lonrbo's long-running battle for

control of House of Fraser, the

Harrods stores group.
Last May the battle was, for

the second time in three years,

referred to the Commission,
when Lonrho sought to gain the
election of six of its own direc-

tors and six outside nominees to

the Fraser board. The Com-
mission was required to report
by November 30.

The DoT has granted an ex-

tension to
.
February 28 1985

after representations by the
Commission that there were
“ special reasons " why the re-

port could not be made within
the period specified in the
reference.
At the same time, the DoT has

granted extensions on Inquiries
being carried out by the Com-
mission into three other situa-

tions.

These stake In the investiga-
tion into Ford Motor Company's

refusal to change its policy over

the supply of car panel parts,

which has been extended to Feb-
ruary 10, 13S5.

The inquiry about the supply
of animal waste, referred in

November 19S2, has been ex-

tended to February 22 1985. And
the investigation into the

supply of white salt, referred in

September 1983, has now been
extended to July 31 19S5.

BIDS .IN BRIEF

THE NORTHERN FUR TRADE

CENTRE OF CHINA

Our centre was established on August 1st,

1984, by the Liaoning Animal By-products

Branch of China National Native Produce &
Animal By-products imp. & Exp. Corp. with the

purpose of selling furs from Northern China in

the ways of international business.

also act as an agent for our sister branches and

farmers from other provinces and municipalities.

Every year, we organize two or three trade

fairs between February and June.

We deal mainly in minks and other fine furs;

both wild and ranched. We not only handle

products of Liaoning, our home province, but

Friends from the fur trade circles are cordially

invited to attend our fairs to select interesting

items for themselves and for their friends.

Please contact us at

139, Stalin Road, Dalian, China

Telephone : 25585 (temporarily)

Telex: : 86256 BYPRO CN (temporarily)

Cable : "BYPRODUCTS'* Dalian (temporarily)

Dee Corporalion has received
acceptances in respect of more
than 90 per cent of the ordinary
shares in Lennons Group.
Accordingly, Dee Intends to
acquire compulsorily the out-

standing shares.
it *

Mr V. F. Chapman, chairman
of the Delmar Group, has trans-

ferred 557,300 ordinary shares to

members of his immediate
family. He has retained
1,474,770 (29.7 per cent).

Mr K. A. Chapman, director,

has acquired 278.650 ordinary
and now holds 605,876 (12.21
per cent).

The Currys Group says that by
early December it will have
opened, extended or resited 46
high street stores and two edge
of town units since last February.
23 of the stores will have been
opened, reslted, or extended
within three months of the
important pre-Christmas period.
Currys notes Dixons* announce-
ment saying that it will have
achieved only 17 openings, exten-
sions or resites in the three
months to early December.

Currys will be sending share-
holders a letter setting out its

reasons for rejecting Dixons’
totally inadequate offer shortly.

* 4 *
C. HI Bearer (Holdings)

acquired on October 30 a further
1.09m William Leech ordinary
shares (7.27 per cent of the
share capital), bringing its bold-
ing to 24.26 per cent.

As a result of this further
acquisition of Leech ordinary
shares, Beazer is considering
proposing to the Leech board
that T. J. TJpsall. a director of
Beazer. be appointed to the board
of Leech.

* +
British Rail Pension Fonda,

with assets worth £3.5bn, has
acquired a 17 per cent equity
stake in Young's Franchise
Group, the holding company for

the Pronuptia bridal wear,
Young’s Formal Wear and la

Mama retail chains.
Pronuptia and Young's are

established in their respective
areas and. together with the
Group's planned expansion into
the new fashion maternity
market, “represent an attractive
concept and a sound Investment
opportunity with good prospects.”
The agreement, which was

concluded in mid-September, will
aid the expansion of the la Mama
maternity fashion chain. Young’s
most recent retail concept.

Ivan Boesky to accept

Carless bid for Premier
COMPANIES DIRECTLY or in-

directly controlled or managed
by the Ivan F. Boesky Corpora-

tion, the New York arbitrageur,

have purchased over the last two
days 1.4m shares in Premier
Consolidated Oilfields, the oil

company which is fighting a
HOOm takeover bid mounted by
Carless Capel & Leonard.

Boesky interests now hold
12.355m shares, representing
S_29 per cent of the share capital

of Premier. This stake includes
a beneficial interest acquired by
Seiigmann Rayner & Co. brokers
to the companies concerned.

The Boesky interests and
Seiigmann Rayner said yester-

day that they intended to accept
the Carless Capel Ik Leonard in-

creased and final * offer for
Premier In respect of their
shares.

With the Boesky Interests, the
results of its own dawn raid,
and the last reported modest
level of acceptances^Carless now

has more than 25 per cent of the
shares of Premier within its

grasp. The offer doses today.

Mr Roland Shaw, the chairman
and managing director of Pre-
mier, said yesterday: ‘T cannot
think that the institutions will be
stampeded at the last minute by
the moves of a New York arbi-

trageur.”
Premier indicated that more

than 100 shareholders who had
accepted the Carless offer, and
who represented well under 1 per
cent of the equity, had changed
their mind and withdrawn their
acceptances.

* * *
Wolseley - Hughes' wholly-

owned U.S. subsidiary, Ferguson
Enterprises, has acquired certain

of the assets at Cooper Supply
Co of Tulsa, Oklahoma, for an
estimated S5.3m (£4.37m) in cash,
and has taken a lease of its

premises.
Unaudited pre-tax profits of

Cooper Supply for 19S3 were
$522,396.

KIO takes

£66m stake

in Trafalgar
The Kuwait Investment Office,

one of the stock market's largest

and most secret] re investors,

yesterday revealed that it had
acquired a 72 per cent stake in

Trafalgar House, the hotel,

engineering and property group.

Its acquisition of 20.09m
ordinary shares is valued at

£66.25m, based on the closing

share price of Trafalgar House
of 317p.
On the stock market the

entire Trafalgar House group is

valued at £8S2m.

Yesterday. Trafalgar House
and Davy Corporation announced
that they were establishing a new
engineering, manufacturing and
construction company, Trafalgar

Davy Offshore, for North Sea gas

and oil developments.

Both Trafalgar and Davy have

a long and extensive experience

of working on North Sea and
other offshore oil and. gas

projects. Currently the two
groups are Involved in offshore

contracts worth £2bn. Howaver,
the companies have now recog-

nised that the next phase of de-

velopment In the North Sea will

require new solutions.

Dr Graham Raper. Davy’s

deputy chairman and Trafalgar

Davy Offshore's chairman, said:
“ We believe that the next phase
of the North Sea development
presents a new challenge which
requires new Initiatives.

_

“Trafalgar and Davy’s com-
bined financial and technical re-

sources and experience in the
North Sea will assist the oil

companies in achieving their

objective of producing more ail

for a longer period more
economically," he added.

Trafalgar will provide the
manufacturing and construction
resource through its various
facilities in Scotland and Tees-
side, while Davy will provide
design, engineering and project
management.

NOTICE OF REDEMPTION
To the Holders of

ENTE NAZIONALE IDROCARBUM
E.N.L

(National Hydrocarbons Authority)

6j/2% Sinking Fund Debentures due June 1, 1987

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, aa
Fiscal Agent, has selected by lot for redemption on December 1, 1984 at the principal amount
thereof 8595,000 principal amount of said Debentures, as follows:

Outstanding Debentures of U.S. $1,000 Each of Prefix “M” Bearing Serial Numbers
Ending in the FollowingTwo Digits:

08 12 88 99

Also Debentures of U.S. $1,000 Each of Prefix “M” Bearing the Following Serial Numbers:
M77 2877 3377 3877 6477 6977 7777 8877 9177 10377

On December 1, 1984, there will becqme and be due and payable upon each Debenture the prin-
cipal amount thereof, in such coin or currency of the United Stales of America as on said date
is legal tender for the payment therein of public and private debts, at the option of the holder,
either la) at the corporate trust office of Morgan Guaranty Trust Company of New York,
13th Floor, 30 West Broadway, New York, N.Y. 10015, or lb) subject to any laws and
regulations applicable thereto with respect to the payment, currency of payment or otherwise
in the country of any of the following offices, at the principal office of Banca Nazionale del
Lavoro in Rome or the principal office of Banca Commmiale Italians in Milan or the main
offices of Morgwi Guaranty Trust Company ofNew York in London, Brussels, Paris or Frankfurt
or the main office of Algemene Bank Nederland N.V. in Amsterdam or the main office of
Krediethank t>A. Luxembourgeoise in Luxembourg-ViUe.

Debentures surrendered for redemption, should have attached all unmatured coupons appur-
tenant thereto. Coupons due December 1, 1984, should be detached and collected in the usualmanner.
From mid after December L 1984, interest shall cease to accrue on the Debentures herein

designated for redemption.

October 25, 1984

ENTE NAZIONALE IDROCARBURI
By: MORGAN GUARANTY TRUST COMPANY

OPJTJSW YOSK, Fiscal Agent

s KP&L*6? Intere8t Dividend Tax Compliance Act of 1983, we may be required to with-
hold 20% of any gross payments made within the United Stales- to certain holders who fail to
provide us with, and certify under penalties of perjure, a correct taxpayer identifying number
(employer identification number or Gocial security number, as appropriate) or an exemption
certificate on or before the date the securities are presented for payment. Those holders who
are required to provide their correct taxpayer identification number on Internal Revenue ServiceForm w-9 and who fail to do so may also be subject to a penalty of S50. Please therefore provide
the appropriate certification when presenting your securities tor payment.
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London to Atlanta, where you can make
easy Delta-to-Delta connections to over
90 cities across dieUSA

Delta also has frequent daily service

i gateways

mine 15

from theNewYork and Boston
to cities across the South, including 15
major resorts in Florida. PlusNew
Orleans, Dallas/FtWorth, Houston.

Delta also has nonstop flights from
Frankfurt to Atlanta.

And from Frankfurt to Dallas/
FtSVorth,gateway to theUSA West

Callyour TravelAgent Or call Delta
in London on (01) 668-0935. Or call

Delta in Frankfurton069 23 30 24.
Delta Ticket Offices are at 140 Regent

Street, LondonW1R 6ATand Friedens-
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Delta.TheAirlineRonBvPmfipssi(uials. N̂-

i

\i

J

1

. , tn”j ; j.

1 j i

i .* 1 '

.jia*

.> i

-***: .=

V

]



»€W TURK STOCX EXCHAWS 32-34

AMSfiCAH STOCK EXCHANGE 33-34

. .
U-S. OVER-THE-CQUIHTR 34, 42

WORLD STOCK MARKETS 34

;
- LONDCW STOCK EXCHANGE 35-37

wwr TRUSTS 38-39

- TOWMDDHIES 40 CURRENCIES 41

INTatliATIQHAi. CAPITAL MARKETS 42

0

SECTION m - INTERNATIONAL MARKETS

Thursday November 1 1984

31

Deansark offers fresh

Issue with debt

warrants, Page 42

WALL STREET

Indicators

hold rally

in check
THE RALLY on Wall Street bond and
stock markets was checked yesterday
after the latest index of leading econom-
ic indicators published by the U.S. Com-
merce Department showed a slightly

higher gain than predicted, writes Terry
Byland in New York.
Money market rates continued to fall,

however, with three-month Treasury bill

rates barely above 9 per cent
Lacking a lead from the bond market,

stock prices sagged in moderate trading.

At the close the Dow Jones industrial
average was down 9.93 at 1,207.38.

In the bond market, hopes that the
slowdown in the pace of the economy is

about to bring a slackening in Federal
Reserve credit policies remained un-
dimmed. Attention is focused on the
next meeting of the Fed's Open Market
Committee (FOMC), .which is scheduled,
fortuitously, for the day after the Presi-

dential Election.
Wall Street is assuming that next

Wednesday will see Mr Ronald Reagan
safely back in the White House, putting
fresh weight behind the chorus which is

calling for lower interest rates.

Traders awaited the Commerce De-

partment’s statistics for signs of a satis-

factory slowing in the economic pace.
The increase of 0.4 per cent in the Sep-
tember index of leading economic indi-

cators was a shade above market expec-
tations, although the downward revision
to a 0.1 per cent decrease in August was
on target

The probability of a downward revi-

sion next month in the September figure
softened any disappointment

Bonds looked steady at midsession,
when traders said there was little re-

sponse to Treasury confirmation that it

was asking the Federal National Mort-
gage Association to delay plans for a for-

eign-targeted debt issue. The price of
. the Treasury’s own note issue to foreign

buyers has lagged behind domestic
bonds, narrowing the yield differential

and suggesting that in future such is-

sues may require more generous terms.

In the stock market price-trimming
measures by Conoco and Ashland, in re-

sponse to oil market conditions, left ma-
jor oil stocks moving nervously lower
again.

At $43%, Exxon shed $%, and others to

ease included Texaco, $% off at $33%; At-
lantic Richfield, $% easier at $47%; and
Chevron, $% down at $32% - Texaco and
Chevron still also responding to trading
news.
The results flow was resumed with

predictably poor figures from the steel

industry. Bethlehem showed no change
at $4% after reporting third-quarter
losses.

Storage Technology slumped $1% to

$2%, with 1.3m shares traded after the

announcement of a filing under Chapter
11 of the federal bankruptcy laws. Other
computer issues held steady.
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NEWYORK
DJ Industrial*

OJ Transport

DJLTtfflties

S&P Composite

Oct 31

1206.60’

529.32*

142,39’

166.06*

Previous

1.217.31

529.64

1425
168.84

Yev ago

15253
577.17

140.7

163.55

1 LONDON i

FTIndOrd 688.0 885.1 7073

FT-SE 100 1,151.0 1.1452 941.8

*FT-A Afl-share 54348 540.23 440.02

FT-A50D 591.62 588.0 476-24

FT Gold mines 507.7 510.4 477.9

FT-A Long gilt 10.30 10.36 1029

1 TOKYO
J

I Nikkei-Dow 11 £5298 11.171 .55 9,356.79

|
Tokyo SE 860.44 856,71 685.51

1 AUSTRALIA i

I AUOrd. 753.6 749.0 68734

1 Metals & Mins. 443.0 437.

G

511.9

1 AUSTRIA
j

|
Credit Aktian 5755 54.95

|

|
Belgian SE 163.48 163.31 122.73

|

1 CANADA
1 Toronto
I Metals & Minis 1,927.1

*
1,943.06 2217.0

n Composite 2.357.0
* 2562.11 2361.0

I Montreal

|
Porttoho 176.44* 116.52 11526

|

ESS 168.3 187.42

1 FRANCS
1

I CAC Gen 181.4 1813 1413

1 ind. Tendance 1,18.5 1173 89.1

| WEST GERMANY
I FAZ-Aktieh 370.42 368.25 341.11

§ Commerzbank 1,0815 1,075.6 13122

1
Hang Seng 1.016.13 131931 86522

|

1 ITALY i

|
Banca Comm. 213.83 211.61 185.65

1 —
I ANP-CSS Gen 1793 1793 138.9

|
ANP-CBSind 141.8 1413 1113

1 NORWAY . 1

1 OsJoSS 27909 273.43 201.54

I SINGAPORE
Smuts Tamos 639.73 640.65 9432

SOUTH ARUCA
fold* n/a 6733

industrials n/a 892.8 889.9

1 SPAIN '
i

1 Madnd SE 141.21 141.B1 12523

1 SWEDEN
1 J 6 P 1,426.13 1,426.78 1,427.7b

SwasBanklnd 380.0 37b a

WORLD
Cepa« mo

Oct 30

1B5.1 .

Pw
1833

Year ago

177.9

BOLD loer ounce)

London
FranWun

frriitfxMp)

Uwwrtbourg (ttwng)

Ntw-YyKlPec)

6ci3i

$333.75

$33375
$332.75

n/a

$335.10

$333 60

prev

$336.00

5336OO

S336-25

S336.74

S33605
$336 50

CURRENCIES

U^. DOLLAR STERLING
(London) Oct 31 Previous Oct 31 Previous

S - 1221 12135

DM 3.03 3.0435 3.705 3.6925

Yen 245.7 2453 300.0 297.75

FFr 92925 934 11.345 113175

SwRr 2.484 23055 3.0475 3.04

Guilder 3.4228 3.437 4.1725 4.17

Lira 1383.0 1.883.0 2298.5 23505

BFr 612 61.45 74.75 74.75

CS 131455 131755 1.6015 1.59825

INTEREST RATES

Euro-currencies

(3-month offered rale)

C
SwFr
DM
FFr

FT London Interbank fixing

(offered rate)

3-montfi U.S.S

6-month U.S.S

U.S. Fed Funds
U.S.3-month CDs
UJS. 3-month T-bfJts

Oct 31

10%
5ft

5’ft«

10’*«

Piw

10'Yi.

5ft*

5’fti

11

10ft* 10ft*

10% 10%

10'ft** 10ft*

9.70* 985
9.3 * 9 165

U.S BONDS

Treasury Oci 31* Prev

Price YWd Price

11% 1986 101 11.05 100*%*
'

13V* 1991 102*ftr 1136 102**1

12ft 1994 105%j 11.73 105%=

12ft 2014 ia7”<k 1139 107

Corporate Oct 31* Prev

AT&T Price Yield Price

10¥. June 1990 93% 11.90 93%
37* July 1990 71 10.85 71

8% May 2000 76 ft 1220 76ft

Xerox

10ft March 1993 92% 12.10 92ft

Diamond Shamrock
10ft May 1993 91ft 1225 91ft

Federated Dept Stores

ID'S May 2013 85ft 12.50 85ft

Abbot Lab
11.60 Feb 2013 S3 12.70 93

Alcoa

12ft Dec 2012 95ft 1235 95ft

viola

10.85

12.70

1&85

FINANCIAL FUTURES

CHICAGO Latest Hfgtt Low Prev

ILS. Treasury Bonds (GOT)

8% 30nds of 100%

Dec 71-04 71-16 70-26 71-05

U.&. Treasury BflIs (IHH)

Sim pants of 100%

Dec 90.86 90.88 90.69 90.76

Certificates of Deposit (IMM)

Sim points of 10ft
Dee 90.10 90.11 89.98 9005

LONDON
Three-month Eurodollar

Sim points of 100%

Dec 8967 89-72 88.57 8950

30-year Notional cult

£50,000 32nds of 100%

Dec 107-18 107-27 107-09 107-04

COMMODITIES

'ieNa*****^0 r2tJrtt

(London)

Silver (spot fixing)

Copper (cash)

Coffee (Nov]

Oil [spot Arabian tight)

Oct. 31 Prev

59030p 59460p

£1.081.00 £1.072.50

£2,494.00 £2,517.50

S27.97 $27.97

Ford added $% to $47%, but other mo-
tor issues were little changed.
Among takeover stocks, Textron was

unchanged at $12% after the expected
rejection of Chicago Pacific's offer. A
block of 500,000 shares in Anchor Hock-
ing was crossed on the Midwest ex-

change, raising hopes of a bid for the

stock which rose $% to $23%.

Credit markets took their lead from
the federal bond section and trod water
around their recent levels without at-

tracting much interest The federal

funds rate dipped below 10 per cent
Three-month Treasury bills fell 18 basis

points to 9 per cent while six-month
rates at 9.25 per cent were 11 basis

points off.

The Treasury's announcement that it

would buy 5550m of bills with up to one-
year maturities for its customer ac-

counts had little effect With the banks
still flush with cash and therefore not in-

terested in issuing certificates of depos-

it this sector languished, with rates five

basis paints off.

Federal bonds were a touch below
overnight levels in thin turnover. The
key long bond held unchanged at 107'%i.

LONDON

Gilt-edged

again

set the pace
GOVERNMENT stocks and leading

shares extended their recovery in Lon-
don with the improvement encouraged
by optimism about lower interest rates.

The gilt-edged market again set the

pace. Investors concentrated on longer-

dated issues which, following exhaus-
tion of the recently created gilt-edged

taplets, were in short supply and dosed
around % higher on the day.

The latest CBI quarterly survey of UK
industrial trends reinforced the early

firmness in equities, but many leading

shares later began to drift away from
the highest levels.

The FT Industrial Ordinary share in-

dex started the session 7.4 higher but
slowly retreated to dose only 2.9 up on
balance at 888.0. The FT-SE 100 share
Index settled 5.8 higher at a record
1,151.0.

Chief price changes. Page 34; Details,

Page 35; Share information service.

Pages 36-37

PAKISTAN
A STTRONG advance in prices of shares
traded in Karachi was attributed to in-

vestor hopes of an easing of tension be-

tween Islamabad and New Delhi, in the

wake of the assassination of Mrs Indira

Gandhi.
About 250 of the 327 quoted stocks

gained between 5 and 15 per cent in

heavy trading. Prices had been easing in

recent months and regularly suffered a
significant decline whenever Mrs Gand-
hi hinted at any renewed conflict with

Pakistan.

Indian financial markets were dosed.

SINGAPORE
SOME hefty selling during the latter

part of the session erased gains made
during buoyant early trading in Singa-
pore, and the Straits Times index fell

0.92 to 839.73.

Ben continued to be actively traded,

adding 2 cents to SSI. 54, while Pan Elec-

tric shed 2 cents to SS3.I4.
Publishers found demand, with Times

Publishing and Singapore News each 5

cents firmer at SS7.75 and SS5.70 respec-

tively.

HONG KONG
EARLY GAINS were not sustained dur-

ing the regular half-day session in Hong
Kong, and the Hang Seng index fell 4.08

to 1,015.13.

Prices are said to be dominated by the

profit-taking which began last week,
when the Hang Seng index failed to

break through the 1,050 mark.
Among key issues, Bank of East Asia

added 10 cents to HKS20.20 and China
Light 20 cents to HKS1520.

AUSTRALIA
THE overnight performance of Wall

Street and a lower U.S. dollar helped

shares ahead in Sydney where the All

Ordinaries index added 4.7 to 753.7.

Takeover target Nicholas Kiwi domi-

nated activity among industrials, firm-

ing a further 10 cents to A5520. ahead of

the outcome of the shareholders' meet-

ing at which control of the company was

won by Consolidated Foods of the U.S.

SOUTH AFRICA
GOLD shares ended little changed from

lower opening levels in Johannesburg,

depressed by a bullion price that re-

mained below S335.

Losses were mostly restrained, al-

though Western Deep fell R2.75 to R75.

Mining financials and platinums mir-

rored the lower golds.

CANADA
A ROUND of early profit-taking left

Toronto shares trading marginally

weaker, with declines seen in the golds,

metals and oils sectors.

Some weakness was also evident in

Montreal, with banks and utilities drift*

ing lower, although industrial stocks

were slightly firmer.

TOKYO

Record high

as buying

reappears
THE STRONG rally on Wall Street over-

night and the yen's firmness against the

dollar prompted a buying wave which
took the Nikkei-Dow market average to

an all-tune high in Tokyo yesterday,

writes Shigeo Nishiwaki ofJiji Press.

The Nikkei-Dow index closed 81.43 up
at 11.252..98, surpassing the previous
peak of 11,190.17 reached on May 4. Vol-

ume also swelled to 361.72m shares from
307.18m. Advances led declines 441 to

286, with 168 issues unchanged.

Nevertheless, the market remained le-

thargic, with buying centring on incen-

tive-backed and high-priced issues for

short-term profits.

Among incentive-backed issues, Pacif-

ic Metals was the volume leader with

14.15m shares traded, again helped by
strong demand for semiconductor mate-
rials. The stock added Y20 at one point

but closed unchanged at Y500 on late

sales.

The second busiest was Fuji Electric

with 8.64m shares, rising Y13 to Y313 on
investor appreciation of its expanded
electronics business. Meidenscha firmed

Y17 to Y289, reflecting active semicon-
ductor demand.

Mitsubishi Metal added Y16 to Y665
amid active demand for electronics

parts materials. Large-asset issues also

drew buyers, with Mitsubishi Ware-
house advancing Y17 to Y295 and Sumi-
tomo Realty Y16 to Y542.

Blue chips opened higher following
the upsurge on Wall Street but slack-

ened in late trading. Of the gainers, NEC
firmed YSO to Y1.320, Sony Y60 to Y3.890
and Canon Y20 to Y1.600.

Bond prices shot up in heavy specula-

tive inter-broker trading on higher
priced U.S. government issues and the

strength of the yen, with turnover on the
Tokyo exchange expanding to a record
Y310.4bn. Institutional investors were
inactive in the over-the-counter market
amid growing concern over high prices.

The yield on the 7.3 per cent govern-

ment bond, due in December 1993,

plunged to 6.805 per cent from 6.870.

Robert Cottrell in Toyko adds: The
market rise comes amid Japan's main
interim reporting season, with many
companies showing better results than

expected.

Nomura. Japan's largest securities

house, says full-year corporate profits

for its standard composite of 400 large

companies are likely to rise by 16.2 per

cent in the current fiscal year, with the

manufacturing sector performing partic-

ularly we 11-

In fiscal 1983, the composite 400 corpo-

rate profits rose 13.5 per cent For the

1985 fiscal year, which begins next April,

Nomura is suggesting profits growth of

10 to 15 per pent

Holiday

lethargy

takes hold
AHEAD of the closure today of most Eu-
ropean bourses for AH Saints Day. few
investors felt confident enough to make
any marked shifts in investment stance,

and quietly traded sessions generally
brought a mixed result

Frankfurt is one centre which will re-

main open. But many of West Ger-
many's smaller regional exchanges will

be shut, and this made for caution there,

too. Although the month-end outcome
was firm, many issues ended off the
day's best

Among the better gains were DM 6 for

Degussa at DM 372 and DM 5 for Dresd-

ner Bank at DM 176.50, each leading its

sector. The recently buoyant engineer-

ing sector turned mixed, leaving Man-
nesmann up DM 2 at DM 153.50 but
Linde DM 3 off at DM 379.

Bonds put on between 30 and 60 basis

points, allowing the Bundesbank to sell

DM 43.7m in paper.

Rumours began to emerge through
the session - and were later confirmed -

that Allianz had taken a stake in RAS of

Italy. The German insurer, initially trad-

ing as high as DM 1,092, retreated to

close just DM 3 firmer at DM 1.083.

In Milan, however, RAS moved L2.590

higher to L59.990, extending a strong
run-up common to all the major stocks

within the empire of Sig Carlo Pesenti

since the financier's death.
But Italmobiliare, the parent compa-

ny. was an exception yesterday. It en-

countered speculative selling and shed
L550 to L67.550 after touching L69.800.
Elsewhere, dealings in bonds, too, were
dull.

A moderately stronger Amsterdam
had KLM as an attraction ahead of re-

sults due today. It added FI U0 to FI 44.

Publisher Elsevier reached a year's high
with a FI 2.20 rise to FI 114.50, but many
investors were reported to be awaiting

the start of negotiated broker commis-
sions today.

Oce-Van der Grinten was suspended
at FI 273.50 amid its ADR issue in New
York. Bonds held steady.

Paris, which will stay closed until

Monday, finished with a firmer bias but
also showed losses such as FFr 24 for

Dumez at FFr 661. Bouygues, by con-

trast, added FFr 11 to FFr 640. while
elsewhere Perrier at FFr 519 was FFr 7
better.

Elf-Aquitaine, amid its business re-

shape, firmed a franc to FFr 235.

Activity was busier than usual in Zu-
rich. where the Swiss Bank Corporation

industrial index picked up 1.2 to 380.0.

Banks led the way, however, with rises

of SwFr 30 apiece for Credit Suisse at
SwFr 2,290 and UBS at SwFr 3,415.

Dull Stockholm dealings, depressed in

part by problems at the currently sus-

pended Sal invest, brought few advances.
Astra dipped SKr 5 to SKr 370 on re-

ports that the UK authorities might re-

quire the withdrawal of one of its

asthma drugs-
A revival in utilities aided a steady

Brussels performance, with Electrobel

up BFr 40 at BFr 8,580.

The property sector led Madrid lower.

Vienna; 11 & 12 December, 1984
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72 4013
132 4 0 8

* 8031 8
6

20 1 7 66

248 4 7 11

120 48 13
7

1 29 8
* 3821 17

220 82.13
W

188 66 7

176 48 6

2* 9

pi £80
502613
5223 13

4%
-%
* %
+ %

161, 16% *%
48% 451i -%
17% 17%
17% 18% -%
32% 33%
£5% »*
14 14%
11% 12

1% 1%
52% 52% -%
24>, 25% 4 1,

25% 3% -%
34% 34% + %
17% 17% -%

26% *%
16 16% -1;

29% 3%
36% 3S-, -%
3 J

28% 3%
62% 62% -%
17% 17% -%
221; 27%

2*^ 5%
12 12%
26% 261,

16% 16% -%
10 10 -%
26% 2S% -%

4%
* %
%

ti
7%

-V%
-%
+ %%

+ %

15648 13 961 11% 11% 11% -% 18% « MaMP 2 12 8 1099 i©k
£010 10 373 20 20 20 29 23 NRMpI 3*0 13 Z100 25i,

l«A7 ,2 23 rev 24 » -% 2*4 22% NMMpf 380 14 Z410 rev
130* 1 9 369 *3% 43 «»% *h 33 rev HaUP 330 M =30 a
*36 Z3 12 104 '5% 15% 15% -V 34 re NRMpI 4 10 13 =100 »%
150 52 10 132 28% 28% 20% -% 39 30% ftaMpf 4 85 13 1200 361;

W13 1* 27 S 24% 24% 02% 48% NRMpf 77S 14 =250 58
£0 1.B 18 S 111, nv H% +% 21% 15% NM0BI 123* 14 143 »6%
41248 6 18 16 18 . (61; 10% N4X*I1 06a 4 21 48 14%

38% 24%
19 12%
66% 48%
3B% 29%
50 431,

17% 12

52% 38%
38% 28%
21% w%
14% 10%
15% »i
44% 33%
33 28

35% 31

41 34%
75% 62%
80 51

46% 29%
5% 2%
38% 23%
49% 33%
82% 38%
25% 13%
38% 30%
3S% 21%
58% 51

86% 20%
44% 26

13% 4%
74% 58%

7% 3

a a
17 9%
55% 37%
23% 20
20% 17

H2% 106%
108% 98%
107 100

30, ®%
32% 24%
16 9%
32% S2%
34% 25%
35 20,
54% 41

28% 25%
26% 18%

2i

WCOR
NtflAI

NcrfcSo

12 8 38

320 5 6 8

2200 55 7

IE' 16

15% 16%
10% 13%

36% 37
» 25%
31% 21»,

65 65

22% 22%
16% 16%

27% 37%
13% 13%
36% 331;

13 13

8% 8% * %

35% 35% -%

16% 16% +%
25% 25i; -1%
25% 36% 4-1

28 29
30% 30% -%
361, 361, +11,

55 56

16% 16% -1,

. 14% 14% -%
427 26% 25% 36 +%

1«% 15 + %
57% 57% -%

246 l»%

S25 58%

Ncrnr pH 75e 11 50 44% 44% 44%
Nortec 08 8 6 9S 14% 14 1*

.

NACoM 1 £1 6 » *8% «©z «\
NAPH a 1 26 9 131 39% 38 38%
*raO 1 see 10 . B 68 »% 15V 15%
NoeattJI 148 11 5 556 <3% 13% 13%
MiffS 13S1I 7 1029 «% ,37

U
NoStfV 32*79 7 382 41?, *1% 41%
NSPw p960 IZ . =100 30% 30% 30%
NSPw pH 11 iZ 290 *% 33% 34%
NSPW pM5G 12. zZOO 37 38%
NSPW pTBBO IZ 215 74% 73 73V
NSPW pi 7 lZ 154 58V 58 56%
Nortel AO to 1063 39V 30% 38%
hthgai g W 3% 3% 3%
Noorp 3120 3 6 10 STB 33% aNwslAlr 80 2 1 9 1097 39% 38%
Madntf Z68 4.620 501 581, SB 58%
NwSlW 3 U% V 14 .

Noow 2 5* « 18 37% 37% 37%
Norwat T.BO 75 12 814 24% 24 24%
Nwa pK05a IZ 12 52 51 62*

NOW 29*13 9 U1S 2? 21% 21\
Nucor 36 12 13 91 3i 30% 31

MXnS 32 4 7 7 57

7^.
6% BV

NYNX n 6 82 B 971

0-0-0
72% 72%

OMdnd *36 *% * 4
Oa*5«P 1.52 5 5 11 1 a 27% 27%
Occffat 250847 8687 3

*%

+ 1%
+ 1%
-2

£

a
68
91

10%
51

77

17% 13%
61% 51%
ez 52

18% 15

105% 88%
61 5i%
22% 19%
33% 25%
27% 20%
34 7%
24% 16>,

32 29%
24% 13%
13% 5%
X 191,

17% B%
12 6%
30% 25%
27% 16%
21% 13%
32% 17

£2 >3%
36% 25%
48% 31%
77 75
IS 36
22 11%

36% 18
16% 12
38 24%
24% 15
20% 13%
12% U%
18% 12%

3 a
g &
20% ii%
89% 51%

OOOP
OaOP
OcdP
OcoP
Oco
OcoP
ODECO
Ogdoi
OrwEd
OhEd
OhEd
OlCd
OttEd

dCd
OnEd
O+Ed
OKd
Ot«
OnE
OnMfli

on?
ow>
GnP
On*»
OliP

CkUGE
Otn
OmarV
Omnera
OugNB
ONEOK
OranHk
Oram
OrtonC
OnonP
Onan
Onon
OufflM

OvfHOr
OvfflTr

<XSnp
OwanC
OwoHI
One
Own*
CWocd

14

29%
32% W%
40% 23%
371; 3.%
2®% ai%
9% 4
« 1%
22% W.

PPG
PSA
PSA
PkAS
PacCE
PaeUg
Uun
Pacfiws

PWR*
PkSO
PeTN
pacm
Pacdca
Part
Pace
FartWj
PMnflc
PwnABk
PanAm
PmH
Pandefc

pCi6 45
(*Z50 12

pG 12 12.

PI155014
plMSZ 14

pf 14 11

1 19
18073
184 14

PI39014
pM40 15
pM561S
pCM IS.

pi 60a29
p&50 14

pr392 15

t*i ao 13.

PI9.12 15.

pH0 7E 14

* 40 28
DIB7 60 13

PICT 60 13.

p(G227 13

OlF 14 13.

P0776 13
19286
1 SO 50
106 43
691

8045
2 SB 9.4

204 89

.76 15

pi 50 6 2
0*275 93
a.64 27

60 3 2
64 2 7
603 1

140 4 6
1880 42
pi 4 52

pM 75 4 1

8*0 29

P-
68 35

184PM.
144 42
60 3 4

dpll 90 12
150 12
1.72 11.

33291
12048
7B* 13

pi Z 13
40 2 5

DS40B1
40 38

23295
pG 7b
pH 07 13

90 2 0
120 32
66 2 9

2’h
18

111%
!5*

ZIO 106
15 292 25%
12 144 2CL

5 B*» 13%
21OO 27

5340 X
z2J0 31

2210 49
400 27%
12 341,
-24 26%
2 13%
ZlSQO 61

zioo 79
W 56 15%

75470 S
Z2Q80 58%
17 17%
rfO 104

ZlQ 581,

8 982 22
6 98 30%
13 48 25%
6 450 7%
11 20 1!i

8 210 27i
8 145 23
15 308 10%
25 134 21%
35 1123 11%

39 6%
303 %

8 306 24
a 68 16%
10 IB6 24%
B 237 16%
B 3S2 31%
8 1114 39%

1 76%
2 117

7 4 13%

-Q
11 354 25%
9 230 H%
8 989 341,

19* 16%
286 15%
38 12%

8 1944 15%
II ZM 36%
13 93

75
W

13 392
B 3441 66%
13 4 11%
6 484 2»%

7 291,
12 311;

39 3S5 301,

10 234 u37%
9 IS 22%

10C 5

13 889 151;

-h

Hi
-%

47% 47% +1
21% 21 %
18 18

111% 111% 4-%

105% 106% -%
105 105 +1
25% 25% -%
24% 24% -%
12% 13

27 27

29% X
31 31

« 49

27% 27% -1%
24% 24% +%
2S% a% -%

t

13% 13% +%
61 61 +1
79 79 -1

151, 151, -%
56% 58% -%

35 s;
ICT KM
5B% 58%
21% 21%X 30%
Z*% 25

dS% 6%
17% 17% .

27% 27% -%
22% 22% 4%
10% 10% +%
21% 21% -%
11% »%.

29 ZH;

& a
23% 24
M >8%
W; 30%
39 33%
76% 79%
117 117

13% 13%

+ 1

+ %
+ 1%
+1%

+ %
-%
-H

+ %
+ %

+ %

"A
+1
-2%
-%

25 %
16 16 -%
34% 34% -%
17% 17% -%
15% 16% + %
12 K%.

15% + %

ay,
8*.

1S1,

W. -%

s
+ %

%
15% 16% + %
66% 66% *1%
11% 11% +%
2*1, 24% -%
29% 291; + %

S'an 30%
37%

221, 221;

4>, 4%
2% 2%

,15 15% -%

t%
+ %
+ %

-%

Continued on Page 33
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Month

H>flh ixm. Stott.

71a 3% MlH

15% B% AUK)
St »2 AW tot

ft % ATI

71% SB -ATTW

® S' 5°!*°
ft Acton

8% «% Acton

3| IMS Ac In

•h i ' Mnfa
Wl IS* ARlcJ
f«t IS Mne
& 3% Aoffs
8% +V fnranc
50% 38% Afflftjb

91* 6 AlrEtp

5% 3% Mama
Hti ft AfcaW
Si S AhTre
9% 5% Mata

P* Wa Mptaln
S % Aba^ W, Ata
S3 II AhaCb

*%

% S
27 12V
7H S%
7% 5%
12% 8

P/
Dh YU. e

i60G»?3
3235 ID

34

ft

3
5ld.fi X
24 15 11

15

B
80 10 VI

35

' 308265

Aar 66 2

05 4 16

P«7512
53

-2016 U
06 10 10
<5 24 6

18% 13%
181, 13L

34 1, .

21% Vh
WH G

64% 53

»% 1

17V 10

to 6%

IS V
5% 3%

•S 8
34 t%

9% •«%

13% S
!Z» 10%
21 9*3

12 77.

H%
3% 2%
to 14
64 3%
7% 54
»V 324
254 US.

ft ft wr
35 214 BDM
Sj 2 BBT
7 34 BSN
34 A BTX

9% 74 Badger

94 74 Bake.

9% 74 BakMS
8 34 Ba*M

2i Batfd
10 64 Bnkaw
5% 34 Barca

64 24 BorrCn

154 114 Baruch
114 6 Bawd
5 24 BretCh

8% 24 Bemn
50 241, BnfStdA

504 2*4 BrtStiB

294 19 BergBr

&4 44 BfTTtrCp

30% IS BcCp
13% 94 ftgv

3* 1B4 BWcMf
174 144 BroRA
2* 5-Wl7ipessng

34 1 BtoCkE
16% 9% BtoWllA
17 104 Sound)
32 174 BotwP
224 134 BawVM
A 3 Bowmr
19 12 Boom
19% 54 SndNi
334 214 hen

Sis

lOQsMqtl

W S%
30 1Q4
312 a.
• iJ-ie

9* 69%
17 34
22B 131,

162 5%
M %
79 2
62 2*4
96 16
58 4\

v 2
30 94
103 34
45 7\
1

118 74
20 124
15 4
2300 31

233 204
«n 114
92 8
3 6%

X
37 3*

6 64
7 64
14 04

60 1&,

Ch'fl#

Due Piev

l*r OiMBCkn

l3% 1S4 +*4

tt « tt-16

+ **

694 664 a 4
9 94 +4
134 134 + 4
to 54 +4
S. V +1-16
2 £

254 234 T %
164 154 -4
to *a
74 74 +4
«4 <54 -14
to to -4

UMomk
High Law

IB*, 10%

3*4
374 »4
• 24
«4 34
32% U4

24 24 +4
74 74 1

124 124 -4
4 4 -1-16

31 31 .

194 204 -4
11 114 -4
74 8 4 4^«4+4
X 3?4.

234 24 +4
&4 Mi -4
Si Mi -4
Mi 94.

d&sS. -4

3* 224
144 104

94 44
2*4 134
»4 114
94 ?4
134 10
25 184
ip 74
”4 to
44 2
CM, 154
2*4 18%
364 25%
64 *4

2 §
84 *4
3*4 254
9 *4

3 \
ta 11

204 1*4
114 7
54 24
174 124

P/ Sis Ctos

1

Dm. YM. E lQQsHigh Law Quote

a f 2 13 u 13

66 33 9 49 774 26% 7£%
86 3 0 10 401 294 »4 294

1 34 34 34
pl50 11 7 41, +*, ji,

50 167 8 304 30% 30%

c-c-c
8 8 33 © 33

3h 18 10 42 1IJ. ii iiv

Oge CD'S*

Pin 12 MOWS Pr Els Case Pm
Du Ngh Lw Stock Dir. YU. E IKJtH^h Law Own Cfcse

174 10 9 18

n 60 29 23 6
801903 2
32 26 10 B

61

g74 50

50 2
10 52
75 1

775 5
.10e 9 15 1

66l 14 3 15

220s 61 ID

15
50 62

p* 3
1 70* 14 10

10s 6 40 2

20 25 10 8
15 776

72 4 2 u 67

33 © © -4
114 11 114 +]
7% 74 71, +

1

174 17% 17% -%
134 174 17% - 4
to 7-, 83,

12% 12 12 -4
201, 23% 20% +1
8% 8% 54 + 1

11% 11% i1%

2% 2% 7% +1
154 IE4 15% -1,

19% 19% 19% -4
35 3.4 3*4 -%

54 54
24 *4 24 -4
104 104 104

X X X :J
71, 74 71, + 1

1 % 1 +1
14 14 14
12% 124 124 -4
17*1 174 171, -I,

84 64 Ms
34 34 34
17 i«4 17 + 1

+ 4 *1% 214 Cyan * 13

-4 7% 3% Diodes 7
-4 94 P t DnAci r>

-4 n% 41, Duucv iSr 2 0 17

3 15-151 3-ianxneP
-4 28% 71% Doroii s1+0

11% fc Ocwney *

*7 » D*«n BO 2 4 33

-4 4 4 Ckr+np

+ 4 27% ©4 Iftkisi

+ 4 1*4 64 cyifci

-4 E24 174 Drow

-4 12% 7
+ 4 15 H%
+ 4 11 2%

ZM. 12%
+ 4 104 5%
-4 *4 14
-V ©4 16%

~k 5% *V

*0b 26 19

25*25 10

80*09

3 4CV +0% +0V -V
M *%' *% *4 -•*

K 9% 9% *-1 - 4
1* 7% 7% 7%
1087 115-16 113-161%

7 2S4 26% 3% -%
11 9V g„ 3%
17 3*% 3* 3* -4
623 7-16 V 715
10 IS- 15% 154 + %
117 10% 9% -%
168 2£t4 70 20% -%

84 6% hi + %
13% 13% 11% -%
9 7% 2% -%
21% 20V 20% -%
101, 97, 97, -%
2% 2 2%

12 Month P/ Sis

High uw Stock Dm Yld E 100s High Low

28% 19% Glteff 30 1 1 13 187 28% 77%

Q>
Ctos* Pm
Ousts CbM

H-H-H
90 30 11 10

di

JO * 13 dlO
Hi 220

7 *2

n 2 11 7 3
9 10

304 30I;

i 1%

58% 57

u27% 26%
64 M,

-% M4S MS
- 4 38 ©4
+ % 9% 2
+ 1-16 314 a*%

36% 26*1

-4 10 3%
- 4 124 74

12% 7

94 7%
+ % *4 14

S.16 B 13

20
320 5.3 13
V
22 1 3 18

7

.06 30 4

9
J7i 51
n 8

«a

20 169
30*

9 16 18

At

J»e9 V
1 26 15

sBO 65 S

so % % % 19% «% CNRv 120 69 8 1 17% 17% 171, -), F-F-F
2 2l £1 21 . 26% 13V Chiton £0 8 17 232 2ft 23% 2ft + % 30% 15% FK4nd 35 2 1 7 1

11 S% 5% ft -% 1ft 10% Gtad n 5 71 13% 1ft 13% 21% 16 Fedfih 1 *4 7J 15 +',

42 60 60 80 . ?*% 17% Cars lb 43 7 32 23 22% S3 + % 11% 91, FtCwr is 5.6 7 1

23 1% dV 1% 2i% 17 CfyGat 120 56 14 67 21% 21 21% + % £1 1ft FiFS. n 60b 2 7 i: u
e 17 T7 17 . *% 2ft Owmi 1 *5o 4

1

17 35V 3ft 36V 14% 11% FWvire 80 6 7 9 4
6 8% ft ft ft ft ClwkC £8*39 7 1 71. 7% ft -% 17% 12 FscnP 13 l£
3 3% ft ft -% 1ft 1ft Copay 16 109 66 Ift 16% 1ft -% 2ft 10% FhcGE 1 40 13 3 29
274 2 2 2 . o% ft Cogntr 41 54 ft ft 4% + % 30% 22V FnGE pf 4 16 4
20 5% ft ft 1ft ft Cahu 20 2 * 9 21 ft ft ft +% 14 ft Ftortn 8
38 ft ft ft -% ft 3 Cord wl 66 ft ft ft -% 30V 23% Fl+Rdr 50 1 6 8 6
30 TO 10 10 +% 15% B Canid n 3 47 Ift 11% 11% -% 31% 24% Fbf 1271 4 9 16 7
SO 1% »» 1% 16% ft Comn s 8 10% 10% 10% 10% ft Foowm 8
186 1% 1% 1% «% 1ft CcriAl s JO 15 15 <90 U19V 19% Ift +% M% TV Foe+eM 4
S6 ft ft ft -% 7% 1 CamdC 661 1% '% 1% 6*. *% FlNB* 36
IS 5

3.
5 . 1ft ft Compo 2021

7

70 ift ft ft '% un% 57V FnrtCn g7e sfiO

10 ft ft ~h 34V 8 CmpCn 8 3lS 1ft 10 »% -% 21 13V F«wC A14 7 10
17 T2% Tft ift '% 1ft 5% QnpFct 55 12 ft 7% 7V 22% 13 For*iC B 4 4
*8 «% 17% 1ft -% 22 ’ft Cncmv *0*22 n 12 ift 1ft 1B% -% 32V 11% FaraslL 26 82
712 ft 8 ft- 11V ft ConctT 7 19 11% 11% 11% A % :% 1 F«orm <6
4 H% 11 11% ft 5 Ccmriy 9 4 ft ft 8% 37 28 Franu; 1 3 1 14 l

118 3 5 3 + V 18 12 CorvHm 7 31 17% 17% 1ft -% 10 ft Frarty £0) 11 IB

1ft 1ft 10V *%
*1- +-, ft -V
7

"

ft ft -V
3V 3% 3% -V
% 7-16 7-16

ft 8% 0% + V
•^8 27% 77V -v
2% 3‘j %
3* X>\ 33V -V

3ft 3ft %
ft ft ft -%
ft 7% 7% + %
8 8 8

ft ft ft
4 4 +4

1ft 1ft 1ft
20 WV 20 * J.

10% 10% '0% +4
u2J 21% 22 -1
i£ 'ft li% -%
13V 13V 13% -V
YOS 01ft 1ft -h
25% 251- Ift
10 9V io +%
31% JUj 311, -4

2ft 2ft 1-4
B 7% tv -%
8V 8V ft
ft*

7V
95 2

^

181, 18%
Hi- 11%

7\ 7\
12%

101, 101,

3% 3i}
84 8%
©4 *%

S% 5%
114 114

30%

4
574 +%
2T)f + V
B% -4

r«4 -4
11% +4.
7% *%

9V -%l
7 -M5
5-, -%
1 -%
10=i -%

+'*
84
30% -%
^4
3

12 Mon*
High Low Stock

?i-, B%
13% 6% tu«|e
17% 11% Lim*

131, 9% Lyttol

2^% 11 LynCSy

10% Si LynflC

15% n%
*% 2%
84 7%

2% 1

?i% *%
6% 3*j

2r-i 12%
154 13

© 84

94 5%
54 3%
S% 211,

33V 184

15% 64
144 8%

P/ su
Da YU E KKUWah

Chge
One Pm 12 Month

Quota Dow Hqh low
P:

Dm YU E

Sis

1(Nh High

Chge

pm Prev

Low Quoie Dost

OB 6 15 99 13 12% 13 + V 1W, ft PtiEplE ITS VS 57 id ft ft -4
23 » ft 5 9 -% 10 8 PGEptS 120 13 Ii ft 9% 9% + %

411 32 10 22 13 12% 13 * % 2ft 2ft PCEplF 4 3+14 11 32 31% jf, -%
S 4 1 11% !’% »% -4 3’% 261: POEpfS + 06 13 22a 301, Wj 30% -4
10 4 16 211 23% 22% 2ft 26% 21

4

?5EpfY 320 13 a, 2+-i 2+% 2+% + U
20 2 0 13 5 ft ft ft 21% 17!, pflEmw 257 13 7 20 ift W .

19% •5% PCEpW 232 13 ?i 19 IN, 18 +%
M-M-M 20V 17 PGEpTT 26+ 13 9+4 •ft ’9% 19% + %

11 22 13V 13V 13V -4 21% 1ft PGCptS 26? 13 13 20 10% 19% 4 V
IS 131 24 2% 2% -4 ft 74 PGEplH 1 12 13 ID ft ft ft

n J ft 8b Pb 30% 1ft PGEpIR £37 13 17 1ft 10V

wl 4 1% 1% 1% 1ft 13% PG+pIO 213 30 US 15+ 15%
40 4 2S 73 ft si- 91, -% 16 1ft PGEp'M ;« 13 ES 15', IS-* ’ft * %

57 ft ft 3% -Is 1ft 13% PGCptk 2 CM 13 25 Tft 15% ift +4
n i* 10 28 137 13% Ift U% * 4 1BV 16 PGfipU Jt£ 13 i 1? , 17% •--% -4

17 U- 'k U, + L 9=7 7V FGED1! i09 ;j i? 3’, S'- 81,

232 17 3 13 14 1+ 14 * V 1ft 14+2 PGTm 1 13 63 e 15 ift if, 16J, -I,

g70e 7 1ft •ft 13% 3T, 31% Paclt ff+ SO 1+ i+CD 23'- Jft 33% -17
s

3 28 15 31% 3ft 31% + % ft % Fagr 9 57 11-16 % %
13 28 ft 74 ft -% »« 271, FUCO 40 1 1 22 88 371, 3S% 37% + %

6 79 231,

13 31 U%
2UB IB T 3

20 15

12 8 Ml

U 5%
7 38%

• B-B-B
.128 34 5306
.15.6 70 >9

9 6

23 26
28

40b 4* 12 18

48
32* 3 8 8
M U

2.08s 8 9 1

4048 19

to 27 3
55 1

302-7 TO

50
JW 30 19 8

21

57
13 W

IOC 14

10c 2
XI4U 127

.491 11 5
60210 01
40 40© 10
1 4* 11 14

16

80b 34 7 1

©
.41 25 B 79
©228 103

8b 2 22 3
IS 1.1 447

77
44 2912 133

47
a16D 10

=

1

»*2

^ -4

1 37-te JB-16 + %
29% 29% + %
2% 2%
*% 4%
15-16 1 4 %
9% 9% -4
64 6% +%
8% 8% -4
3% 34 -%.

23% -%
8 84
3% 3% -%
3% 3« -%
8 9% +%
*4 *4
11% H% -%
7% 7% -4
24 24 -%
3% 3%
414 41% -%
41% 41% 4 %
23% 23% -%
*% *%
284 284 -4
10 10 .

224 224 -4
»4% 14%.

23% 234
«% .

1% .
-%

1
s? 4 -%
16% 16% +%
24% 24% -%
14 14% -%
3% 3%
W% W,
B% ft
23% £3% -4 .

114 6%
7% 3%
11% 74
1-16 1-32

15-16 %
8% 3%
11 *%
364 12%
14% 7%

33% 234
»l 19%
22% 11%
184 8%
28% 16

9% 44

17% 3%
28 134

© 21%
8% 1%

3% 2%
24% 15%

9% 54
10% 44
4% 11-16

32V 204
31% 11%
H% 3%
9% 3%
9% 44
1*% 114
11% 2%
84 «
11% 8%
15% 9%
10 5%
12 8

P f

pt

75b 7 1117

v
1» 1 6 18

132*6 14

1 358
to
to

pnx 10

5
28 27 6

3
3685
©22 9

9 80 3 0 10

55 7% 7 7%
9 3% 3% 3%
>95 ft ft ft
2195 1-3201 -8C+-3-61

© 4 3-16 4
1« ft ft ft
76 Ul<% 11 11%
9 21% 21% 21%
41 10% 104 10%
2 111
13 7% 7% 7%
125 294 28% 28%
1 284 284 284
2 13 13 13

14 10% 10% 10%
11 18% 184 18%
8 ft ft ft
2 in. 104 104
14 14 1% 14
SCO 4% 3j 44
62 19 17% 17%

9 27 26% 27

50 1% 1% 1%

+ % 32% 15%

9% 8

15% 9%
i5 84

+ % 8% *%
-% 15% 104
A %
-4
+ % 13% V,
-% 11 J%
-% 10% «%
+ % 6% 34
*% 22 9%
-4 3% 1%
- % 331- 26%

** S 7°

+ 4 16V 64
64 3

4 V *1% 4"%

-% 54 2%
+ 4 10% 3%
-% 13% *

D-D-D
301 13 2b 80 3%
32 1 4 7 27 23%

1 6%
5 157 5%

*r° 2 %
p(2J0 11 18 £%

.16 1 1 10 388 154
X *4

B 1 54
10 10 u94

16813 8 2 13%
9*7 3%

I 10 © 5
83 97 X 3 9%

8 52 14%
11 7 6%

2021 9 5* 9%
25 2%

24 2%
23% 234
6% 6%
*% *»

£ i
14% 1*%

4% 44
54 54-

94 94
13% 13%
2% 3

4% 4%
9% 9%
W% 1*%

54 6%
9% 9%
2% 2%
4 4

54 2%
10% 3%
13% 8
II 9%
26)4 194
214 104

2*% 1*4
+ 9 314 21%
+ % 61, 3%
-4 1«1 10i

(
-1-16 12% 6%
-% 1% 1

-4 20% 18V
+ % 27% ©

13 8%
+ 4 27% 15%
-4 13% 6%
- 4 4 1%
A % 184 9V
-% X 3%
-% 3S>4 2*
-% 23^ Mo

8% i%
+ % 13% 9
- % 16 IB4

ia 1©
28b 36 13 1

501*9 73
20b 1* 20*

wl 17i 26 33
n 16

G-G-G
j

8 ©
12 16

23 2

5 30
771

1305*28 6

05. 3 30 5*
10 »
19 15

16 50
88 5 3 11 77

.lie 5 7 6 9
3* *9

5 ’2

© 11+

133 8 12

20
7*

1 10 236
* 3 10 1*

: 30 15

I 2 1 11 17

: 52 11 11

20% 20:- 2bi,

20% 20% 3C%
15% K4 1«%
1% IV 1%
©4 32<. 32%
5% 5% 5%
194 19% 19%
*% d77. 7%
1*% 1+4 1*4
u% 134 12%
«% S% «%
ui6V 16-t 16V

23% ICH 25+13
5% CO 11

?% PM 05r 17 9
71, IRTCP n 21

t3.i6m*0fli-ffiffi6fB21-1fi+ 1-'

14 bnpina

35% ImpCW gl 40

5% inRgni 12

M3, tnsrrafi 23 1

S

26
1% instSv 11

2% InsSv pi251 11

E% totCiy g *0

5% totrsie 77? 11 7

II iinnk a 12 9 20

7h tolBknl 0*j

1% ImBk «to

13% iniCtt 25 1 * 10

8% toHjd n 3*

B toltocm 95s 79©
5% tniPwr 16 3 0
24 mProi

1% mou
15 tones

17% lo&a

•ft MV iff, ift •2% uayeng 2 14 13 10 14 ’ft 14

3ft 33% »% -4 22V 13*. Atoyow BOo 3 7 8 3S2 ?1V 21? 2H,
K% 32 324 -% 11% 8 McCO nl 50 18 52 ft ft 8%
£1 21 21 *4 ft 2% McRae A 15 ft ft ft
s% ft 9% ft ft McRae 8 13 ft ** ft

•ft 6V Meoafct 06* 6 7 23 6% 9 9

6ft 52 Ibde 08 i a ii 55 6t> 60 60
« 61% 64 -1 •7% 12% Me*q 20 1 3 IB 29 16 •5% 16

ft ft ft. 29% 20% MEMCd 1 16 4 1 13 1 28>- 28% 28%
ft $ ft -4 ••% 5% MWCSL 3715 3 6 2 7 to 7

8% ft ft 4 % 1ft ft MeiPio .15 i 6 v» 9 9% ft 0%
15% 11% Mele* 21 11 7 'to 14% 1ft

2% 2% 2% 2ft 12% UetioC 2S 10 21% 21 £1

2M, m $%L
194 a> -% «%
1*4 1*1, + % '*>

11% 11% +% ,s*

7% ^
14 uij -.4 *-*

301, ©V * % *h

IB

12
r 08r 1 9 33

17% 17V
13 12%
104 104

5% t

r, cc%
2 1%
23v 224
25% zr-!

*4 +.

3%
14 + %
171.

12% +%
104

5%

P
224 -4
©%
*i, 4 %

45 35%
624 5ft

Sf% 1*4

*04 ©4

171. 12T,

6% 11-16

23 *66 6%
*0 24 0 4 17

pf 5 12 =50 *0%
pf7 36 12 236 61V
x3f 2 9 13 1 7%
£4 1 4 12 371 17%
125 10 1 39U

56 S 7 B 2
286 22 10 29 1

S

1*01-83 11 65 1711

42 1%
9 © 41,

62 5

N-N-N
11 6

*01,
- -*

6’V +24 *
-h ^

171, - % '9%

©I- ‘'I

X -% ^
s

- 1
* a

? -a a
? +<> a
ft -«. '3l

51, 51, 5%
9% 9 9

5% 51, SI,

3% 5=1 31-

11% 11% 114

2% 2% 2%
28% 2TC
15^ IP- 151-

9% 9% 9%
11% 11V 11*
r-c r-t 3%
17 16% iCfe

24 2% 2%*%*%*%
9% 6 9%
9% 91, 9%
254 25% 25%
11% 11% 11%

2ft. 22% 22%
2+% 2+% 24%

3% 37, 3%
15% IS, IS,
71. 7% 7%
1% tf. %
u2i% 234 24

25% 254 2J-4

101 10% 104
19:. 16', 194
10

' 3% 10

1% 1% 1%
15% 15 15

25% 2S-. ©4
33% ©% ©%
21% 29% 21-I.

6-j f% C,
I? 64 U
13% 12% ’ft

14 1ft MtGsO 40b .TO 9 + 1ft 1ft 1ft
J—J-J 3ft 121- MiPalm .10 6 15 178 18 •7% 17V -V

9 Jadyn 5Cb JO 11 2 'to •ft 16% 3V 14 5 1% 1% • 4 +4
6 Jacobs *3 7 ft 7 + V 56 », NHamp 80 1 7 34 2 *81, 48V 48V -4
11 Jenson 6 18 14% «*% 14% -% 19% •14 NkbAr 791 + 56 27 17% •7% •7% -%
ft JeiAm 1 ISO to ft -% 1ft iff, NPIrfl! 93 7£ 16 18 134 12

> ift -4
1 JeiA wl 51 t% i% iv -4 2ft ift NPtk 1 lOe 709 87 15% 15% •5% + >,

ft Jrtror *9t 75 1* 25 «% to ft 3ft =•’* NYTm £5215 15 83 3ft 3ft A 4
ft JshriPd 3C> 3V 3 5% 10-'. «% NewsE £5c + 2 5 16 6 to 6
n 734 7 7 7 . •ft ift NewC£» 32 2 3 14 5 13% 13V 13% + %
21 JiAMier 15 2 76, 26V 26V 1*7, ••-. NwpEI ISO 11 6 iB •ft •ft •ft

N 1 TV 1 7\
ft to NaaoiS 24 ft dl-i 11, -%
TT7, 54 nichois 6 65 to to ft >4

•4 ^POVC £75 ft to il -1, 57; 2* Nawmd 1 ft ft ft
12 »esrN l<40 3 3 7 H •ft 1ft ift -4 ft ft Nutei 14 169 3% 3V ft -4
3V I'wirm 11 116 ft ft ft 1ft Nc-ffi n S 41 124 121, 124 -4

3~ ParaP*

15% PortC
11 PsilcJi

8>, PEC
f-’j P«.T„

31% PcfeM
17% Pent.

1% P£Cf.
22% PtnRE

9j Pwwa
ISIS i-Prntm

23 PoenC

10% Ptnnl

3 PeiLw

% PHL
7 PetLt

9:, PaiLS
ui- Pens
1% P1K.D

5% PcoPd
+ Pieil

e pivkSv
rg PvmVa
13 PnDM
3% PilAlri

13% Ptort?

9-16 Punlto

11% ftvGm
Hr, pnmSc
51, Pflf»£u

71, PwlSrt
12 PtsilPr

1(T, Pcnwrtt

18% PwO
16% Prart
9-16 Prt-mRs

34% PrefiH

6>s Ptrtft

3% PfKd
31V Pik3T
17% PtcwEn

i 60 2 8 3

©
Hi 19

13t. +3 IE

120a *7- 6
1 3> vS 9
1SI 14 7

2 68 13

20 1 7 10

pfl 85 18

pt:©©
pf333£u

34c 17 *

wl 3

+3
53 ID 9
Ui 3 0
08c 9 B

g 30

20 1 0 12
la * 0 13

15

l»
1+

16b 9 36

9
9336 8

184 + 1 13

B 72 99 5
2t

28fe 7 5 11

;0+ Si 6

2 3%
12 if%

© 1%
D 29V
93 12

2 15-16

101 X
7+ 12%
©1 3-.

58 i,

y 5-s
13 10%
31 161.

6%
1 13V
50 6-5

29 t+i>

31 16%

6 6 %
21- ;iv
1>- 12 '1 + %
9 9 .

9% 94 + %
39% 3SL -4
18% 18% -%
1% :% -1,

29% 35V
111- 1:1-

is'lG 15-16

X X
12% 12%

3h 2*1

7-15 7-16

3 *i + h
IV. ICC,

1&J- 161, -4

5% l' + *4

5 5
<S% 6 -%
5 5% + %
IS, 13V * 4
6% - %
IS-. 18V +

©i, -4
: 13-16 +1--6

45% e %

57% -%
2S, + %

204 10),

6% 3
5 *i,

391, 1*%

7\ 3%
5 27,

20% F,
174 6%
25% 21

3 14
*7, 3V
7% 2%
*1% 23%
15 11

22 9%
9% SV
3\ 2

41% 26i.

S3t i6 30 90

5 16 1 * 18 737

-1 SB

9 39
20 5 2* 18

51

t 145

15 &
12 53

220 8613+ 61

L-L-L
3

06 1 7 3S 13

8 28

9 22
t U* 1 1 U 1

a 52
n 25

<9

13 4

21 167

2

9
20 7 IB 1*2

17 2©
1* 1 5 19 *1?

161- 16 1. lb, T V
H4 10% ill, + V
3% '* 3% - 4
*4 *% *1,

uS<% 39% 30% + 4
*% «%*%-%
2% 2% IV -

'1% i«e it% -%
Itt 10% 10%

J7% 30%
57. +>
1% 1

5

10% 5%
1+% 9%

*9 ifa.

W zlOD 32
8 58 5%

2 1 %
16 122 9%

108 11%

0-0-0
13 19 19%

ii2S., 25% 21; + l
a

£•%

'to
20%

i*4

9
•3%

Oa>«id

OnAn
Obicn

08b + 14 51

£*15 16 6
X 1 6 14 U6

U22
16

197,

21i.

Ift
19V

21%
15!-

1ft
ft ft i% 1C ft OOtoec ,1100 5 6 f
ft ft £7. ft C^<^n n S to *% fts ft ft -4 1ft 5V Cron A 50 77 11 29 ft 6*- ft
3’% 3ft 3ft -•% 9'u ft •>k*i 660 9 4 11 26 ft ft ft
14% 14-% 14% 4 ft Ormana 10 2 i%

2 to
ID. 11 11 -% ft 2% Orro* 35 3% 34
MO 10 10 + v 35 21% OSonm 60b 1 9 13 2 31% 31% 31l

7

3-, 3 3V -4 11 ft CMrtF 4215* 9 S 77, 7% 7%

?
3

36%
+k
3

38% A U
5 +4
3

12 ft 02WkH 20 20 9 Ol

P-Q
10 ft 10 .

ft 21- 13 1ft PGEplA ISO 13 4 ’•V 11% 'to
28 27% 275, -1, n% to PGEpte 137 O 4 1ft ift
3+ +ft Ji + % n% ft PGEpIC 125 12 B •ft 104 ift
use:. 58, rev v 1ft ft PGEpfD i£S 13 3* V. ft ft

15% 15% -%
s 3? n ‘i
s% s%
i% 1% +%
9% 9% -% w.
11% 11% A 4

4* U

-A. 1

7

14% Pgi plC£3* 13 21 •ft 1ft Pj t >-

25% Pgi p(E+ 38 1+ 3 30 3C", + V
6 PunllS 1££ 6% +4
10 Ouebg j 18 8

R-R-R
16-j ie%

5 H4I su 66 14 30 7*. 7 a

£8 REIT £20 7 6 15 1
r

-Ti ift £ft -4
A RMSEI 15 +% 41* + 4
3% FiTC 12] 23 1* 4!j *4 A !j

•If RjpX 11 8 19 7 16L 16 "C

l£l- Rjnstfl 72 4 l 98 irv 17% 1?:-

1ft Raven 4£ 4 0 7 £0 iff, 01 O', Iff, -%
Ravmm l«i: 3 ii 11 H

•1% RlEsi nl« l£ 8 1* 14k 14 14 -V
1% Rtii wl 5 ft 2} ft A >
1% Redaw 10 *1 2 -4
11 Reg© s 56 4 6 9 r 42% 1ft 12% -4
6 ReriSy 56 + 5 6 i3 •-"l H‘% •2%

17% Fieon 4 76 170 i
-
V a.ft, 37%

3ft ResnB 19 =NO + 1% *i'.i 41% A V
£:- Res:Asc 10 £ *4 to to

Re-Nor tO 3 3>. 4

9% R-tlclP 20 1 8 6 C£ 11., 11 n% - %
S RcnT p!v 4 5 8 e -%
1% RoGDr l£ 2 2 2

••7« Rowy s 52 £9 15 50 18 'ft 17% +4
35. RocmP n 13 4 4

£% RoyFuti £5 ft ft
22V Rudck pi 56 2 1 10 ft 2-ft 2ft -1

ft RBW 7 IS 5% S SV

'to Russel 30278 «J •ft <ni4 u% - %
1ft RylcJI SO : 8 12 !£ •ft 17% •ft

S% V, -%
+4 *4
+% *% +%

Continued on Page 34

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
- - ’

... Cd'ge
j

12 Moo* ' Pi Sh . . Ossa Pie.: 12 Month

Mgh Law Snot .-Onr YM. t LDflslbgh Low (hmOkno High Law

Continued from Page 32 ^ ^
*0 SI PanhEC 230 83 10 4©£ 38% 381, 36% -% ^2 f?
e% 3 PwtfPr IS 18878 5% 4% S% + ^ «
S, 12 Ptorrft .7652 13 228 14% W% 14% + % ^* ®

Continued from Page 32

«0 31 PanhEC 230 63 10 43% an,
6V 3 PwdPr 15 18878 5%

12 PtoTrit .7652 13 228 14%

13% 10% Partin' 46 3+5 14%
26 13% PariC 8 12 2* 17%

12% 6V PwidMf 1626 2227 6%
37 25% .

PMH 112 3.4 11 796 32%
21% 10% W) 50 32 27 232 16%

7% % PWPm 4S Ii
23i, 14 PaylNW 3*15 18 SU 23%
20 12% PtoWP 60 38 13 58 16

27 13% RayCWi .16 1 0 » 563 15%
14% S% PMJWr 2026 B5 7%
2% 15-32 Pongo 31 1%

50% 36 Pencen © BS 45%
iff 9* PenC prt2?*a

.
36 111

6+4 47 Penney £36**6 6*3 53%
25% 19% P*Pl

.
2*6 10 8 335 24%

36% 3», PaPU Id* *0 14 nQO ©%
37 , 3C PaPL pH 50 13 *510 341,
.... *1W 32%
37 , 3C PaPL pH SO 13 *510 Mi,

G8 57V P»PL (S8801* n«0 62%

26% 234 P*PL dBr+42 13 47 26%
2* H) PaPL 0pr2»ia 13 23%

65% 561, PePL pi8*0 13 rlUO 82%

K% 23% P»PL Cpr5£5ia 17 251,

2T, 25% P^L #r37Sl3. 12 28%
97% 81% PaPL prill* rtMQSi
68 5W; PaPL prt70M ©1006*

*5% 31% PWMfl
.
£30 63 9 K6 35%

26i, CT% Penw pn«177 » 20%
*41, 304 Peonjpi £80 5*10 3*9 <1%

153, fs, PeoiCn 106 7 3 7 1016 1*4

33% KV Peoeoy 36 1 1 15 Hi 32
*5>- 3*% tapuCto 1 68 3 8 21 2095 **,

31% ir, PeAfl 50 12 16 2112 23%

10% 8 Ptoiwn 121*15 “ 183 8%
r£j 12% ForyDr 24 1 4 14 167 17

37? » Fame 140+Ott 156 35%

32% 2b. PciP* 3 53e 73 39 26%

17% 14 Petfi& pM57 It 7 »%
ss, 5 Pu«w 1 06c W 8 5%

31% ir, Pe*a
10% 8 Ptonwn

1« 12% FuryDr

37% 26 Fort#

+1% 29% PhlW

£7% IJ-; PhWpO

48% », Pndp-
3*’, 20-, PltttS

»r% 3 Pn4*e
© a we
3J ;* R»£
33\ 25 PWS

PtaE p»B0 15

RkE p»30 14

13255 13 £581 38%
£95 i*i«

pf S 14 1 3?

54 1 7 10 6W2 31%
223 15 6 1680 14%

36 Wi PNE pl*® 15 rOO 32

6+4 »V Phtf (487516 :2B0 58%

W4 61 • PtaE pit 33 15 86 9%
121, E% PMC pti£fi 1* 28 5%
1221. 97 FAV plt7 13 16 1670 109%
70J," 51 PtoE Df9 50 15 =?0 6i

68% 44 . ME 017 80 16 l980 58

jp 15% PtaSub 132 8 1 TO TO 16%

61-. 62% FMur 340 4 3 10 tSCB 80%

ip-, nj% PtaJh *8 £o i0 l8
,

+5-; 31% PWBtot £40 56 7 9*42 41%

llOO 25%
1300 31

=300 29

roo ©
Z260 56%

IbV PHYM « *0 IS 9 *8 ©
M* f?% Pwdivn £8 9 7 961 30%

£9*, 26V P#«3 33569 6 22 2«%

71
* 14" P+rl 5 5*

.

19

*4% 33 fttobry 1 56 36 n B23 *+*
“ 21% Pewer 12**815 1651 56

791 17 PonrEI l7r 9 30 6 19%

sts. FMrvB 10* 32 10 357 33%

77 53% PrtnB p«1232
16% a't P«*n
1tj.; p, FtanRs 15* 1

5

7*-. 13 Ptaffn «Sl»

13'i 7« PtWw*

*21232 6 B6

161 11%
15* 15 8 282 13%

16 1 1 17 *83 1*%

13j 7- PtWM| 4 41 12V

36b 7? fvmi .105# 38 13 2 £P.’

734 ifi% FogoPfl W ffi i»

37% ©V PMrtd 1 37 20 *73 27%

;4v it PrwM 40 3 15 78 16

*> 2£Z Saa* I ?
1I.

:
Ij

-

* PwlCE I W 15 5 3® 15%

SB, 36%
4% 5%

13% 13%
ir ir
6% 6%
32% ©%
16% 16%
IV 1%
£3% 23%
15% 15%
15% 15%
7% 7%
1% 1%
+4% *5%
110 110

53% 53%
24% 24%
2=% 32%
3* 34%.
61% 62%
®% =F%
© 23%
62% 82%
25% 25%
26% 28%
91 91 .

0% 83%
3*% 34'.

20% 20V
40V *0%
1*1, 143,

J? 32
44% *4%
221, ©% T-,
BV &>, ?$ ^ss, ? r
.? B ** S 1 N

'to % s
37 37 ”, 2i
30% 31% +i J? 2ft

S“ S' :l i= I? s :v | |
W% %

SH, »%
9 9% +J* „

as. +1^1

1

16 16% + % rSj
79% 79V ^
15% 15% ^
^ s% -% s a
a ? :> a a
§ ©2 +K g it%

ss.-'ll
sis-h a a
a a ^ ^

«

26% 26% % S W*
25% 26*, -h | 3
p.i =. % s.

F b s,
=5=0 & -% a s:
tiv 3i% s rr,.

+ . OtP, M
;? 66% 55

X 2 69 56

X? «£% MbV 4% 2%A «% 2%

J% « **

-% ^
*•

69% a%
.% 6% 5%A 72% S*%

a a
+ ** S 2

Slack

P7 Sis

On IU E lWbHi^i low

Oge
Sue Pm
Quote due

UMo-'Sh
High low Stock Dr. 1\i E

SI:

1QQ: High

PSEG p*680 13 +120 5'4 511, 311 -4 i* 141, 5*EA 1 3* 7 4 1 leJ-

PSEG PC43 13 13 191. 19 19V a v 114 ft SavE p!1£! 12 S ift

PSEG pll22S l£ ,10 99V 99V 99V -2% to ft Save) 57 ft
PSEG Pf7 70l3 119 6ft 6ft 6ft *17,

61 + :-

•4 Si SdvPto 1£S+S H tsi r%
PSEG pf7 80 13 1400 62 61 55 i% Sdtfr+> 123 2 9 11 iC'.€ «2V

PSEG PI808 13 z+50 61 60 601, ift SOA.1 i* l * •€ £11 r,

232 2J%PSEG p(7 5£ 13 ISO 571- 57% 57% + 1- •Jft 1ft Scwno 7t 20 it

437 3V 34 34 -4 •ft ft SltlL43 5 i?: 17 £ 7i-

Pueblo 16139 132 13 12% 12% 58 3ft Srt.ir*i . 63 3 1 19 57k

Pug«P 1 76 14 6 354 •ft •1% 12% ft
ito

25V Sci“P Hi):: 5325 3 %
PiitoHm 12 7 21 461 •»4 18 1BV -4 H4 Sccnys S£ 3£ 10 215 i«..

Dip:

Dcce Piev 1J Mjrrtfc

Low Quale Oa» High law

128*7 16

7

2*835 11 3X
80*5 13 99

10 26!

1 60 56 9 12'

25* 1.4 15 30

62 27%
474 8%
333 n%
99 17%
265 7%
121 xq,

26% 27% +1%
8=, 8% -%
70V 71% * 1

17% 17% r %
71, 71, -V
28% »U
17% lft

KTc 23%
29% 18%
11% 9%

>
’*7, 12%
14% 12

III, U%
5% 2%
*0 X
19% UN-

rev 1B%
r% jes,

3-: %
+1% +r;

X ft.

A
3C. 31

«% 1*%

27% 6V RBtod 1621 9£ 7V 7% 74 -V 2ft 'to ScaWe

«J 28% RCA 10*2711 1716 3ft 38% 38V -1- 3£% 19% soft*
37 29 RCA pi 3 50 11 z2» 321, 324 324 *11; 61 371, SearW
91 67% RCA CM 4 + 5 42 894 894 894 *S% Scars

31% £*% RCA pT212 69 92 30% 3C, 3ft +4 1CE% 37 Sears

33% 29V RCA pllfS 11 GS u33% 334 331, +4 53V 38 SecPac

12V 74 RLC S 2024 11 27 84 8% 8% -4 47 £73- Sea»
*4 3 RPC n 107 ft 3% ft 22V i-4 SwgLi

17% 12V RTE 50368 2£ Oi 1ft ift 31V 20% SvrCp

35V 245, 92 27 13 1068 3ft 33% 3ft -1 23V 'to Shwtoa

11% to Ranad 10 *670 6V 6 6 -
1, 22% •ft Sruwvi

21 164- Ronco 84 +7 8 11 17b 174 17% 611* 37% Sneo^

12 5% RonffO 8 148 6 ft ft -4 JS4 284 SheYT

87 47% Raycm M 7 15 30 5ft 59% 59% * % 294 17V SPn3',

16b to ftoymt 163 ift 1ft Ift t l- I £1^ Snrwji

48% w. Rayinn 140 3 3 16 £173 42V *24 42V - 4 10 *4 Stoe>
W 7% FtendBl 40 + 9 54 4187 to 8 ft * 4 'to 1£ Sn^»c:

52 S3 3+: rev *54
C 1 7 7 21 34 25-t

•i 14 9 ’i 1C% m%
--•

IS A iff- Ii*- 13%
i; u 13% '3-:

48 :s £5+0 :
'-i •SV

:M3 ft ff.
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Soles ligures are unodhiial Yearly Lvghs and lows reflect the
previous 52 weeks plus ihe currenr week cut not (he latest
trading day Where a spl'' or slock dividend amounting ,0 £5
per cent or more has been part Ihe year's high-low range and
on-rdend are shown lor Ihe new stock only Unless otherwise

I nolec. rates ol dividends are artm»l disbursements based on
ihe latest declaration.

a-dnndend also exiralsl b-annual rate ot dhndand plus
stock dividend c-fequidatng dnrrdend clo-caUed d-new yearly

i low B-oividend declared 01 paw m preceding 12 momtis g-dt-
VKfend m Canadian Funds suhpci to 15~ non-residence tax. \-

dnndepd declared a tier spin-up v slock dividend t-diwdend
paid this year omitted, deleirea. or nr action taken el Latest di-

vidend meeiog k-dundema declared or paid 1(119 year, an accu-
mulanve issue with dividencs in arrears n-new issue n ihe
pasi 52 weens. The mgh-iow range begins with the sian at tra-

ding nd-next day delivery P.'E-pnce -earrings raiic-. r-dhuaend
declared or paid in preceding 12 monlhs plus slock dividend.

s-Ffock spw Dividenas begns wfm date of spiff. sJs-satss. t-
dwidend paid m stock m preceding 12 monihs. estvnaied cash
value on ex-dnnoend or ei-dalnbunon dale u-new yearly Lxgh
v-tradmg nahed v*-m oankrupicy cr iec*.vership or being re-

organised under ihe Banlmjpicy Act. or securities assumed by
such companies wd-whtm distributed. M-when issued ww-
wiih warrams >-e*-dwidem: or ex-rights idis^ji-disjnbulion.
i*w-wiihoui warranls y-ex-dmiaend and saias n fan. yld-ywld.
! r-sales m full
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WORLD STOCK MARKETS
AUSTRIA

Oct. 31 Price + er
Sens, —

Creditanstalt •••

Coaaaer
interunfall
LaenderDank ... .

Perlmooser .. ..

Steyr-Daimier.. ..

Veitacher Mag.

Cla »

1

329 —2
388 . . ..

215 .

352 ... .

151

BELGJUM/LUXEMSOURG

Oct. 31 Price
Frs.

B.ELL-.
BeKaert
Clment CBR.
Cockerill
Demaize
EBES
Electrobcl
Fabrique Nat ...

GB Inno BM
GBLiBruxi
Ocvncrt-
Hoboken
Intercom . .. .

K red i e:bank ...

Pan Hldga
Petrol i na
Rcvale Beige ...

Soc. Gen. Banq
Soc. Gen. Beige.,
Soflna
Solvay
Stan wick Inti
Traction el. . . .

UGB
Wagon Lite

1.8*0
4.900
2.830
295

6,050
2.650
8.530
2. 1 SO
3,550
2.355
3,710
6,320
2.155
7,610
9,950
7,400
9.000
3.860
1,655
7.960
4,410
1.480
4.275
6.360
2,660

-10
-20

-50
-5
1-40

-5
"

-35

-lV
-10
-50
-20

1-15
-15
-40
-10
-10
i50
-40

DEhBflARK

OCL 31 Price
Knr %

+or

Andelsbanken.— 265 *5
Baltic Skand 580 - 5

' CopHandcIsbank 276 -5
D. SukkerTab .. .. 540 -45
Oanske Bank 269 *4
De Danakc Luft. UQa
East Asiatic- .. 176 —3
Forenede Brygg . 780 .. . .

Forenede Damp.. 108 —1
GNTNJdg 410 . + 15

LS.5.B 425 +10
Jltke Bank 475 + 5
Novo Ind 1,200
Privatbanken 244 +4
Provmsbanken .. 332 -4
Smidtii'P. . 236 -1
Soph us Be rend .. BSO .. . .

Superfcs 450 - -9

FRANCE

Oct 31 Price :+or
Frs. —

7

'-'61

7

Emprunt*ft% 1173 1,725
Em p runt 7% 1873 9.005
Accor 240.5
Air Liquids ' 574
BIC 513 .

Bongram 1,865
Bouygues.. 640
BSN Genrais 2.429
CIT-Alcatel 1.268
Carre four. 1.749
Club Medrtcr'n.. 1.065
Cie Bancaira 578 .

Coffmeq 225
Damart 2.375
Darty 1.14Q
Dunriaz S.A. ..... . 661 *

Eaux iCie Ccm ... 523
Elf Aquitane 235
Esailor 2.900
Gen.Occidentale 682
Imetal 84.7
Lararge Coppee. 375
L'Oreat 2.527
Legrand. .....1,942 •

Matsons Phemx .
166.8’

Matra S.A_ 1.659
Michelin B 850
Midi iCiei 1,860 ’

Moet-Hcnnessy ... 1,817
Moulinex 95.8
Nord Eat, 68.9
Pernod Ricard ... 744
Perrier 519
Petroles Fra. 251.5

Peugeot S-A 210
PtlntemDAus..... ib9.5
Radiotech ........ 339.9
Redote 1,205
Roueul-Uclaf 1,641
Sefimeg 265
SklsRooagnol 1,725
Teiemecn Elect. t,955
Thomson csf.. .. 383
Valeo 230

GERMANY

act. si Price
Dm.

+ or

AEG TeJef
Ainanz Vers. ....

BASF
Bayer
Ba/er-Hrbo.. ..

Bayer- Verein .

BHF Bank
BMW
Brown Bcveri ....

Commerzbank
Cont'l. Gummi . .

Daimler-Benz ....

Degussa. . . —

D'aehe Babcock
Deutsche Bank
Dresdner Bank ..

GHH
Hochtief
Hoechs?
Hoesch Werke- .

Holzmann «P- ...

Horten
Hussel
Karatadt.

KaufhoT

KH3- .........
Kloeckner
Linde
Lufthansa
MAN
Manneimann....
Mercedes Kid
MetoDgeseii
Munech Rueck...
NixdorT
Porsche

Preuscag
Rhein West Elect
Rosenthal
Scnermg -

Siemens
Thyssen„
Varta
Veba
v.E.W.
Verem -West. .. ..

Volkswagen

106
1,095
168.6
191
302
335
370
379
soi.a
163.

B

124.3
582.5
372

151
371.5
176.5
157.8
473
177.4
107.5
367.2
174.5
283
234.5
223

257
78.5

379
174 5
153.2
153.5
&Q9.5
212
1130

'

532.5
1027
246
Z64.5
256
396
444 .

79.1
170
267.5
118.5
295
200.7

-1.3
-3
-0.6
-0.8
-4
-3
-Z

-1.B
-1.3
-

1

-6

-3
-2.3
-5
-1.8
—2
-0.6
+ 0.5
-2.8
-0.5
+ 2.5
-1.5
+ 1

-0.5
—3
-1
—1.8
+ 2

+ 6.4

-0.5
+ 2
+ 3
+ 1.S
+ 2.7
+ 0.1

+ 1
-3.2

ITALY

Oct 31

8ancaCom'le_ .

Bastogi-IRBS
Centrale
Credlto Varesino
Fiat
Fmsider
Generali Assicur.
Invest -

La
Montedison.. -

Olivetti
Pirelli Co
Pirelli Spa
Sma BPD
Toro Assic
do. Pref

Price or
Lira —

+65—

1

+ 21
-27

15.779
113
2.171
3,870
1,760
48

31,895
2,815

56,500
460

1,175
6,021
3,004
1.741
1,869

11,950
8,600

+ 2
-355
-13
+850
+ 1
+ 5
-40
+ 9
+6
+ 5
+390
+300

NETHERLANDS

+ 20
+ 11
-21

Oct. 31 Price + or
FI! —

|

+ 19 ACF Holding 190 .. . . i

AEGON • 155 +1.2
|

Ahold 1B3.5 +1.5 i

AKZO 103.6 +0.1
,

-4.1 ASN 540 . + 2
|

AMEV 193 +3.5
|

AMRO 65.7 +0.2 1

Bredero Cert
,

158.5 +5.5
;

Bos KalisWestm. 14.6 -0.7
Buehrmann-Tet .. 68.5 +0.2

+ 2 Calland Hldgs. . 31.9 -0.1
|- 6 151 +1.3

+0.7 Eisevier-NDU 114,3. +2.2
-O.S Fokker - 69 . +2

Gist Brocades.... 163 +1
+ 5 HemeKen 342.5

Haoaovens 65.1 -0.1
+ 11 Int Mueller 38 -0.2
—5 XLM - 44xc +1.2
+ 1Q Naarden 46 -0.4

Nat Ned Cert 240.5 +1.5—OJS Ned Md Bank. .. 148.5 -0.5
+ 1.1 Nedltoyd 152.5—8 273.5

Ommeren iVanl. 2B.7 -0.2
Pakhoed 60.3

+ 1.5
,

Philips. 57.1 +0.2
+ 4.4 Robeco 67.2 -0.1
-O.B 134.9
+ 10 63.7 -0.1
-9 42.4 -0.2
-1 Royal Dutch 16B.B -OJ
+ 20

,

Unilever 300 +1
-25 VMF Stork. 135 +2.7
+ 5 VNU 191 +0.5
-1.5 West Utr Bank. .. 105.7 -0+D

NOTES — Prices on this page am as quoted on the
individual exchanges and are last traded prices. Dealings
suspended, xd Ex dividend, ac Ex scrip Issue, xr Ex rights,

xa Ex oU.

NORWAY
Oct. 31 Price + Or

Kroner

Bergen Bank .. 162.5 —7
Borregaard ... •

Christian'S Bank 156.! -O.S
OenNorske Cred 159 —0.5
Eikem 130 + 2.5

Norsk Data ... -

Norsk Hydro. . •

337.5
124«a + 1

Storebrand .. • IBS

SPAIN

Oct. 31 Price + or
pen*.

338 -a
Bco Central- 344 -a
Bco Exterior.. 209 -3
Bco Hlspano 232 —5
Bco Pooular. .. 385
Bco Santander . 326 + 1

ragadqs — 159
-0.572.2

Iberduero 78 -0.5
Petroleoa _ • 140 + 1
Telefonica . •• • 95

SWEDEN
Oct. 31 [Price

Kronor

+ 2
ASEA 'Freer 365 + 10
Actra 'Free*- • - 370 -5
Atlas Copco 101
Card3 'Freer 232 -6
Ceitulosa 116 + 1

Electrolux B - -- 230 —3
Ericsson 343 -3
Eaaelte 295
Mo Ocn Domsjo

.

252 + 4
1S3

Saab Scania Free 470 —15
Sandvik 385

305
53.5
158

St Kopparberga. 170 +5

Swedish Match.. 257
Volvo B •Freei— 225 -a

SWITZERLAND

Oct. 31 Price + or
Frs-

/Wu&ufsse
Bank Leu

739
3.680

— 1

+ 50
1.3SO + 10

Ciba Geigy . .. 2,550 + 40
do. 'Part Certs*. 1.965 + 5

Credit Suisse 2.290 +30
Elektrowatt 2.510 10

640 + 10
Hoff RocnePtCls 92.500 + 350
Hoff-Roche M0. 9.225
Jacobs Suchard. 6.100 +.100
Jelmoli 1.850
Landis St Gyr 1,546 + 10

1,380 + 50
Pirelli 273 —3
SandoZiBr) 7.025 +75
Sandoz 'PtCta). .. 1.100 +e
Schindler i PtCts) 620 + 20
Srka
Surveillance 3705 +5
Swissair 1020 + B

Swiss Rein&ee 7.375 + 26
Swiss Volksbk.... 1,525 *10
Union Bank 3.4 IS + 30
Winterthur 3,020 + 20
Zurich Ins- 17.BOO

AUSTRALIA
Oct. 31 Price + or

Auat 8.

5.24
Alliance Oil Dev.. 0.95
Ampol Pet 1.77 -0.01
Aahton 0.87 -0.01
Auat Cons Ind. ... 1.92 + 0.01
Auat. Guarantee. 3.18
Auat. Nat. tnds ... 2.66 —-0.02
Auat. Paper 2.35

Bell Res. 4.75 + 0.1
Bond Corp Hldgs 1.65 + 0.05

3.31
1.77Bougainville + 0.04

Brambles tnds..-. 3.5 + 0.05
2.55

B.H.Prop.- 10.2 + 0.1

CR 1. 5.06 + 0.00
CS' - 2.96 + 0.01
Carlton Utd- 4.30
CastlemarneTys. 5.06 + 0.06
Coles <CJ.: 4.1 + 0.05

2.4
^0.01Consolidated Pet 0.5

Goatain Aunt 1.3
Dunlop Auat. 1.81 + 0.02
E-Z- Ind a. 6.4
Elders IXL- 4.75 + 0.1
Energ Res. 1.6 +0.02

AUSTRALIA (continued)

Oct. 31 Price
AubL S

+ or

Gan Prop Trust .,

Hardle iJameal .,

Hartogen Energy
Herald W'yTime*
K3I Auat- . .. .

Jlmbcrtana F.P.,
Kla Ora Gold .

'

Land Lease
MIM
Mayno Nickless .

Mycr Emporium.
Nat. Aust. Bank..
News
Nicholas Kiwi.. .

North Bkn Hill.
Oakbridge. . •

Pancont'l _
Pioneer Cone..
Poseidon
Queensland Coal
ReckittA Coin.
Repco
Santos
Smith 'Howardi..
Thos. Natwlde.
Tooth
Vamgaa
Western Mining..
Westnac Bank.
Woodside Petrol.
Wooiworths..
Wormaid Inti

2.31
3.45
2.22
4.05
2.16
0.35
0.12
5.66
2.65
3.85
1.92
3.47
9.2
5.2
2.26

0.

76
1.13
1.63
3.2
1.1S
3.0
1.24
6.24
4
1.96
5.6
3.95
3.05
3.98

1.

Z7
2.7a
2.95

-0.02

-0,08

-0.04
- 0.05

‘0.02

-0.1
- 0.02
-0.01
r 0.0

1

> 0.02
-0.05
r 0.0

1

- 0.12
-0.91
-0.04

-0.1
-0.05
rO.OS
rO.GI
>0.04

HONG KONG

Oct. 31 Price + or
.
HJC.8 —

Bank East Asia .. 20.2 + 0.1
Cheung Kong.. .. 8.2
China Light ' 15.2 + 0.2
Everga ..... . 1.4 —0.71
Hang Sang Bank. 36.25 —0.25
HK Elect rie 6.0 —0.2
KK Kowloon Wh. 4.1
HK Land 3.2 -0.02
HK Shanghai Bk. 6.55
HK Telephone. . 44.5
Hutchison Wpa*. 14.1 -

Jardfne Math—... 7.3S -0.2
New World Dev.. 3.B —0.02
Orient O’seas 2.55
Oseas Trust Bk..- 2.45-
SHK Props. 6.75 -0.5
Shell Elect. 2.05

18.6 +0.2
TV-B 4.45 —0.22
Wheel’k Mard A-' 3.55
Wheei'k M'time.. 1.46
World InL Hldgs. 1.37 -0.03

JAPAN

Oct 31 Price
Yen

JAPAN (continued)
Price

Oct. 51 Yen
+ or

Ajinomoto 1.0*0
Alps Eleetric 2.290
Amada 1,150
Asahi Ghent • 679
Asahi Glass 828
Bridgestone ' 592
Canon '1.600
Casio Comp 1.690
Chugai Pharm.-.. 1,120
Citizen — 818
Daiei : 648
Dai Nippon Ptg... 1,060
Daiwa House 620
Ebara 1 390
Eisai 1.280
Fanuc - 11.950
Fuji Bank-
Fuji Film
Fujisawa
Fujitsu

Green Cro
Hasegawa
Heiwa Real Est
Hitachi
Hitachi Credit....- 1,140
Honda 1,260
House Food--...' 703
Hoya „ 2,650

;

ItOhlCl 295
Ito. Yokado- 2.420
Iwatsu -1.330 I

JACCS - ... 315
;

JAL ,4,890 I

. 1.120
1,690

. 1.050
j

. 1.500 i

,1,700 '

... 370 ,

675
890

— 10
+ 2
+ 3
+ 12
+ 20
-30

—7
"

—6
+ 10
-3
+ 5

+ 250
-20

—10"

+ 20
—40

-id
+ 9
+ 10

-7"'

+a""

+20"
+ 1
+ 320
-13
+4
+ 6
+5
-5

MHI
Mitsui Co
M.tsui Estate- ..

Mitsukoshl
NGK insulators _
Nihon Cement.
Nippon Donso.. .

Nipphn Elect

.

NiDBon Express..
Nippon Gakki.. ..

Nippon Kokan. ..

Nippon Oil
Nippon Seiko . ..

Nippon Shimpan
Nippon Steel.
Nipopon Suitan..

NTV_
Nippon Yusen....
Nissan Motor _ ...

Nisshm Flour - . .

Nisshm Steel ..

Nomura
Olympus. . ..

Orient Leasing ..

Pioneer
Renown
Ricoh -
Sanhyo _
Sanyo Elect.
Sapporo
Sekisui Prefab
Seven-Eleven ...

snare
Stiimadzu..
Shlonogi
Sfiiseido

Sony
Stanley
S'tomo Sank ....

S' tomo Elect
S'tomo Marine ..

S'tomo Metal.. ..

Taihei Dengyo..
Taisei Corp
Taisho Pharm....
Takeda _ ......

TDK ......

Teijin ....

Telkoku .

Tokyo Marine...

-

TBS
Tokyo Elect Pwr
Tokyo Gas - -
Tokyo Sanyo. .....

Tokyo Style..
Tokyu Corp..
Toppan Print
Toray
Toshiba Elects...
TOTO -
Toyo Seikan
Toyota Motor
Victor
Wacoal —
Yamaha
Yamanouchi
Yamazaki
Yasuda Fire
Yokogawa Bdge.

228
529
676
345
909
195

1.510
1,320
319

1,280
136
9D5
721
525
148
318

12.100
233
603

.
465
167
760

1,200
3,520
2,330
650

1,090
948
509
390
572

8,840
1.140
756
707

2.130
3,690
965

1,290
942
559
148
sie
195
965
809

5,150
409
700
675
796

1,250 ’

156
755 .

753 '

275
882
415
445 .

580
813

1.350
1,960
740
591

1,730
654
343
420

-9
-1
-16

-10
-30
-11
-10
-1
- 10
-9
-10
i 1

.110
-6
-5

-2
-5
- 10
-20
-SO

rio'
-4
-2
r7
-3

-4
—7
-20
+ 60
+ 15

*17
+ 5
-1
-8
+ 2
+ 18
-9
—40
—10

-is’

+8
+8
-8

+ 17
-20
+40
—

1

-17
-60
— 10
-2
-

1

Jusco — 766
Kajima • 273 ;

Kao Soap
;
80S

(

Kashiyama 631
Kirin 640
Kokuyo - -l 920 1

Komatsu 445 i

Konishlroku 590
Kubota 316
Kumagai 425
Kvoto Ceramic... 7,960
Maeda Const 452
Muakino Milling 1,360
Myaklta 1,080
Marubeni.. 319
Marudal 695
Marul 1.100
MEI 1.650
M'ta Elec Works.

.
655 .. ..

M'bishi Bank 1.050 -50
M’bishi 6lB . -1
M'bishi Elec. .

421 +1
M'bishi Estate.... 602 +11

+ 2
-2
-3
+ 110
-2
—30

-a"'
-3
+ 60

SINGAPORE

Oct 31
1

Price
s

1

+ or

BoUstsad Hldgs..! 1.85 + 0.02
Cola storage 2.93 + 0.03
DBS 6.05xa + 0.05

Genting 4.94 + 0.02

Haw Par. Bros.— 2.1 —0.02
Honp Leong Fin. 3.22 .....

tnchcape Bhd... 2.59 + 0.03
Keppei 3hioyard 2.79
Malav Bankinc.. 7.8 -0.25
Malay Utd. Ind 2.36 -0.02
Multi Purpose. .. 0.98
OC3C 9.2 * + 0.05

,
OUB 3.04 -.

1 Public Bank ' 1.83 -

:
Sime Darby- 1.93 . + 0.04
Straits Trdg 4.9 + 0.02

Tat Lee Bk. ..... 3.04
UOB 4.54 + 0.04

SOUTH AFRICA
i

Oct. 31 Price -

Rand

,

+_Of

Abereom
AE*CI
Anglo Am Coal...
Anglo Am Corp ..

Anglo Am Gold...
Barclays Bank. -
Barlow Rand
Buffels -
CNA Gallo — '

Currie Finance—,
De Beers
Drlefontem
FS Geduld —
Gold Fields SA--
Highveld Steel...
Nedbank •

OK Bazaars
Protea Hldns
Rembrandt
Rennies- -
Rust Plat
Sage Hldgs
SA Brews '

Smith
Tongaat Hulett
Unisec.

1.45
7.9

36.0 .

23.75
172
16.5
10.37
76.25
2 ,

4.05
8.40

52.26
64.5 .

29.5
4.50

12.00
13.26
1.6

29.5
13.25
15.90
7. IS
6.40

19.5
7.10
4.2 ,

—0.1
+ 0JTJ—0.45

—O.OJ
-1.50

+0JJ2
—0.75
-0.5

+0.5

+s:«
+o.a—0.T5

CANADA

S*c Stock High low Ctase Ono

TORONTO
Closing prices October 30

coo
5430

300

4E6
MO
476
«0

•COO
300

JI93I
a»o

200
1M
4200

3650
1+50

2SC42
2+1W
7o€6
9JC

2i :o

2100
»30

Wi:

7MQ
«i:i
1031

1KB
ICS?

4733
2550

2M
00(0

«0
3K

11350
216M
AUO
2W5
28^1

Airaco E
AH Enei.^r

fl^o Cm!
Aljt+rj Si
Ann wa f

Art*c"

An+a C p*

A1C3 I I

B? C+nadJ
BJV k s
Bxnck 0
Bui00 A I

Ecnvuo R

Brtu+uVM

Brenda M
BCF?
BC RuS
EC Pnone
BnvsnA
CAE
CTint B I

Cm fiv

C Net Was!
C Psar;
Can Turn
O B

h

c+ffi

Con Nai Rco

a*o a t

C LIN B
Coi3
Cpjneta
Os» 9 f

cn. Eir*.

C-5TIWW1 A
C.»eki R
Cjrrcfl A
Crwm
Cjw F«
tacn C+v
Censon A
Der«ori B I

Dreimn

3 14V 14!;

S-C-J 20r-

Slj IP'y

S2i 20!..

Mi
20'.,

Ill 11

Sir, 6>i

sc;, i:»i

1H2 179

Sli*, 147,

AjJ 460

*51;

SIC, 16'.;

SOU 6>i

7^, 0.;

278

5205* 20
SiS-’i \6

ill Iff
ST 7
516 1ES

52711 X-t
25

Ss 3K 15

SF, V,
SIC' 1* 16

SUP, l(Jf|

fi

SID 37,

2?9 MS
S10>* m
SlSi;

161

i+t

Si7'a in*

S:5U 15 1;

Silly 10Y

IE1;

155

140

14\
2Lii

20s

11

Ts
c, li

iri
100

•ISS

S',

IS",

8V
3‘Jn
:a>*
16

13

16

271;

S
S'.

ie;i
'0*1

2»
lCii

15-:

150

141

l7li
is I,

«Pi

- Vi

- \

+ >1

- 3
-

's

- 4

- i*

+ >»

+ h
- L
-

‘I

- L
- I

+

-
'l

Sale Sntk High low Qou Chng

400

1026

18975
1657

9350
1600

8030

300
2850
IrVKn

700
140

2200

369

100

700
3500

13800

3600

7150

3330

3W
71.*6

960
1S05
iCOT

1007

seai

300
4438

748

<S3J
10)

100

2020

19240
37

11900
500
4916
11401

200
2400

5020
4700

4330

I 3600

I 5449

pctnsn A f

Daman A
DcLsco A
Du PM A
CM« A
EJcitwm X

&WV S»r

FCA HO
C Fjicon C
Fimx&ja
Fed me A
Fed Pwr
F C»iy Fai

Fraw
FniafBuf

Ganda A
Gaac Cctop
Geoctuoa
(xbrttai

Gokxorp I

Grafl G
Gondma
Grtnduc
GL Forost

Gl P#c*c
Gteyhnd
H Grow A
Holing A I

Hanker
Hiyes 0
H Bay CO
Huscr
lixu

HqlB
Hkmd <3e
Wta Fhps

ivaco B
Jjrwwck
Kan Kona
LJtun
Lac Unrts

LOm Can
Lacara

LobfeM Co
MOS H A
UeW H *
McGnv H
Mertond E

425 425

205 205

S23h 231
,

STB 18

S29% 29Tj

325 315

S*a »i
S17I, 171*

S16 15%

579% 7V*
S18J* 181;

5 19k tSii

Si i!i 111;

S18 18

SIS1

* w,
8235, 231;

S11 i(Wj

222 220
S8I, 8

64
525% 25%
70 »0

*5 45

S88 BP;
523% 23%
522 22
$61; 61;

155 151

S16U 18%
Si9% 19%
SZO’4 20

S42% 42%
511% 111.

5icr, nft
514% 14*2

531% 31%
514% 141,

SlO 9%
100 100

520% 20
SZA 29%
Sfl 8

5121; 12%
SiS% 18

Sift 1ft
S2l% 31%
S20% 201,

490 485

435

205
23>7
16

%

s
1ft
19%
11%
18

tft
23%
10%
221

S
25%
70
45

U

ft
156

1ft
19%
aft
+2%
n%

141,

31%
141,

9%
100

2ft
3%
8
13%
ia

ift
211,

20%
48S

+ 3
+ %

+ 't

-10

+ >1

+ %

- %
-%
- %
+ *1

- 2
+ %

- %
- 5
+ t

+ 1%

+ %
- %
+ 1

+ %
* %
+ >2

+ %
- %
+ %

+ %

-%

- 5

Sales Stcdt

3300
2000
500

2800
30

74673

10756

25811
75

26073
4000

14700

2150

1375

600
1040

6600
5G07S
300
1050
100

800
2089
18898
86S
1100

3077
1502

604

900
4115

34300
1270

43643
1500

ICO

21430
too

11922

550
3444
2400
140

6E94Q
200
8984

2310
75329

Motion A 1

Nofcon B
M-phy
tthoeo L
N Vcnna

Horan
hva arA I

Noarseo W
Wi-Wsi A
Oak-wood

Oshana A >

Pzmou,
Perwma
Pnonor CW
Pno Pon
Ptaca GO o
Placor

*ft
16%

28%

’ft
17%
7%
2»%
55

ft

34% -%
85

2ft -%

+ %
-%

%
+ >1

-h
-3
- %

<2

-%
-%

Out
Ram p«
Rome* l

Beopwn
Ra Sanhs A
Sroh*
Res Strv f

Rem Prp A
Rogers A
Ronun
Rothman
Scepee
Scons I

Sears Can
sw Can
Shemn
Stater B I

SouEm
SI Srtxfcst

Swco A
Sleep R
Supao B I

Twi
Tet* Cor A
Ta» B I

ift - %

-%

Tea Car
Thom N A
Tor Dm 3k

High low Oosa Chag

S'6% ift
Si6% 16%
S72% 22%
S2ft 23
S2B% 26%
S19 1ft
SlB 17%

S7%
S21% 21%
57 55

Sft ft
S23I; 23%
87% 7%
S»8% 1ft

§4% 3%
» 85

82ft 2ft
Sift 1ft
Sft 5%
S5% 5%

ft
52ft 28%
513 12%
SlO ft
ISO 175

140 140

Sft ft
813% 13%
840 40

Sft ft
3 18% 18

S7% 7%
523% 2ft
Sft ft
Sft ft
851% 51%
811% 11%
62T, 21%
an 300
395 395

Sift 1ft
610% 10%
810% 10%
89% ft
I37t, 37%
l .7% 47
!"6% 16%

5%
5%

8.

9?
175

140

8k

-%
-5

40
6%
18

ft

ft”

a
u%
31%
300
395
15%
10%
10%
ft
37%
47%
16%

-%
-%
-%

+ %

- %
-%

- %

+ %

- %

+ %
+ %

Saks Stock

250
060
14Q0

BOO
82994

12909

4538

248

21400
44

35166
100

1100

3400
1750

300
6000
2S00
100

4»43

SCO

Tc*itar B 1

Traders A I

Tros Mi
Trimly Res
TmAka UA
T«Cw PI
Trnnac

Trcec A I

Twbo l

iHccrp A f

Umon Gas
U Kano
U Sew
Vanrti A I

VWgron

Wesifon o

Waodwd A
TV Baer

High Im Qua Chng

S 15% 15

S<8% 1ft
SJ 6%
SS ft
822% 22%
SiB% '7%
440 430

825 25

33 32

56% ft
Sii% 11%
811% n%
170 185

Sft 8
811% «%
8151, 15%
15 15

612% 12%
£72 72

811% 11

Sft ft

15%

'ft
7
6
a%
18

440

25

32

ft
11%
11%
165

B
11%
>5%
15

J?

+ %
* %
-%
- %
+ 15

- %

+ %
'n

+ 5

+ %
+ %
- 5
- %
- h

-%

WE REGRET the latest Canadian
prices were not available for this

edition due to communications

problems.

MONTREAL
Closing prices October 30

32223
125

3625
3019
200

38325
8100
22900
BOO

19757
150
260

Bar* Mom
OL
ConBam
DcmTjaA
WwTrs,
NatBA Cda
Pot Corp

RcftndA

Rcyai Bank
RoyTrnco
SleanrgA

Total a*M

824 Sft
52ft 25%
Hft 15%
513% 1ft
Sn% n%
813% 12%
524 23%
S!5% 1ft
Sift 1ft
saft Z7%
833% 33%
S24*; 24%

1312*74

2ft
25%

1ft
12%
in,
13

24

«%
ift

2ft
Sft
2ft

-%
+ %
+ %
-%

+ %
+ %

-%

-%

AMERICAN STOCK EXCHANGE CLOSING PRICES
Ch ge

IZMonft P. sis Dos* Pm»
High Low Suck Dm YU. E lODs Hgb Low (hnta Obm

Continued from Page 33

7%
SC*;

Br.

0*-

e%
ift

art,

22% 16%

ft
5%
ft

3li

19'?

3r,

ft
ft

14

13% TCI,

16% ft
3S ?i%
39

J”
ft

:-3

it

34
V?

Ift 10

6% ft
9% 1*
6% ft
i-j 3i
UMc5 6-:6

9

k
’Cs
£1

16

»s

'f»
12% 42%
211; 1ft
19% 9$
16J; 12%

4%

Sa$i
Sa»m
SCrgo

SDqO
SDgn
TsnJ.V
SarCgta
Eanrwt
SJuTW
Saura
Scrprr

Sch+6

SoMgr
SoLsg
Scope
S-ajiRn

SOdCp
Seaoot
5«Cap
SccPrn
Sw-Dtt
Solas
Semien
Serwa
Strien

EnacrS
Sharon
SiK^lX
Stetcn

SrfCfl

CJiSsA'
S»iw
SmaA
StnrF
.SrraiA

Smtifl

SiRoer

40 4 3
pi 80 n
0»2 47 11

13

pf268 13

; 65 62
9029
54! i;

9 ZS
11

3
6
10

7 3
11 3?
11 i3

9%
9%

»%
**
u*3

ft 9% -
S-. 9%.

19% ift,

18

3ft 34% + %
21 21 - %

•*%
7ft 2ft -%
ft ft

B IS 30 S 12 5 5 5 1ft ft Solemn 7

A 2038 S 9 ft S 5% + % im, 7% Sert pf i 12

21 ft 4% 4*. 77 ift Sowrtro 14 3 12

5629 11 6 1ft Ift 19% + % ft ft SpwtOP 79

40 438 S 12 12 12 .
15 ft Sprtor 24 19 31

10 16 11 ft 6 ft 10% 4% SiHwn OB 1768
10 17 3ft 3ft + % ft 1% 5sH»v «t

j6 10 M 1 3?% 37% 3ft 26% 1ft SnPia 80 42 5

5 'ft 13% 17% 66% 61% 9«dSw 2791 43 9

SO 12? 2 • 4ft «% 4»i +% !1% 8% Snmwl IS

<9 10 V, ft r. 171; 8% SORW £1

i6e 13 11 92 Tft 1& if, + % 1ft B Sutm
6 a% 3% 3% 18% 10, Sworn £4 38 12

143 i'< if. 1 -% 5% 4% sinc+p

50 ft 6 6% r % J ft SlarCf 15

13
400 3 5
20 2 8

s 20 2 T

12)

10018
48 3 6
.48 4 0
215

6 SO

i »
II 16

ft

>ft
12%

12%
ir]
71}

9%
ft
4
12?

13%
12%

1ft

3% ft
7% 7%
1ft 1*1

12%

’-ft »ft
11% 11% -J,
7 7%

“%

«
'» -%

+ %

5% 5% -%

r£ iSi

11% 13%

12% 1ft -%
13% 1ft -%

i: Mowh
High Um

S%'

9% 73*

9% 7%
10% ft
41 33
12% 10%
20 16%
tt% 16
75 61%

Stock

SaMron
Soto*
SCEO
5CEd
SCEd
seen
SCEd
seen
seen
S*5Ea

SCEd

P/ Sis

On YU E 100s Ugh

Ch-gt

Dose Prev

Quota Dice

pit 02 13

pTI 06 12

pH 08 12.

pH 19 13
pMoa io
01145 12

pt230 12

pl? 21 12
p*8 70 13

28 6%
2 1

33 8%
3_ 8%
17 9%
11 ID
£800 40%
5 11%
17 19
459 ift
1 68
95

ft 8%.
1 .

i.

15% 4%
16% 5%

2%
5%

16% 12%
«J% S%

g
1ft

3
29

Wj S;
1ft 10%
6%
11%

ft
A

StrtEJI

SnttSK
Emuw
Suna£
StmiE
Sunc^
SunSL
S*nar

SUHK
SwrFd
B+Ob
SujAW
StiprSr

Susquon
Smnci

03e S 23

pH BO 15

24 35 13 6

44b 1 8 11

1511 18 9
32 278

13

ft
ft
as%
4%
12%

3
19%
85%

S*
10%
17%
«%
2't
ulft
6%
2V
ft
12*4

ft

2£2 9%

Wie

%
5%

- ft
ft ft
ft 8%
9% a%
40*; 401,

!3
Tft 19

j7% 18%
68 68
8 8%
8% ft
26 S5
ft 4%
12% 12%
*% ft
1% 1%
1ft 59%
65 66
ft 3%
17 17

+ %
-%

+ %
+ %
+ %

3
-«a
-%

e

23
6
13

13

166 9%

105, 10%
17 17

*2 4%
2h ft
15% 15%
ft ft
2'* 2%
<*% 5%
12% 12%
ft ft
8% ft
ft ft
9*9 ft
3% 2ft

ft 2%
12 U
5% 55,

9 9

-%

-%
-%

+ %

-1-K
-%
-h

+ %

IZ Month P/ Sh
High Ira* Snal On. YU E IQOs High

2% X 9nT£ n 10 1%
&% SwdSh 1 2D S > a 9 23%
14 ft SjmEn .10 8177 12%

T-T-T

12%

11% 6V TB*r £11 7 0 23 71 ft
31%
18%

8 TE 14 385 10
8% Tit 9 48 9%

1ft 13 TjbPd s 20 12 H 86 17%
18 ft TjndBr 2 9%
8 3% Team n 13 ft
6L ft TcnAm 148 3

20% 13% TcnSym 14 52 ift
45% 31% TechOp 15 14 44

A 4% TodlTe 7 11 ft
ft Techoi s24 17 7 24 12%

41, 1% ichnd n 8 22 2'*

106% 61 TejonR 20e 3 70 rKB 97%
14 3% Teiecan SS 3%
32

9
21%
ft

TWtex 44 16 t3
TaCia 38 39 9

43
34

zft
9%

8% Tdsd 59 SS 9%
7% 2% Tdopii ice 4

ft Tannejr S 18 3 ft
ft 5 To** 3 381 8%
T0% ft TexA£ .Sr 2 1 9 57 ?%
22% 1ft TexAE M 2 19%
20% ft T*xcan 8 249 ft
ft ft Thortn 17 23 ft
10 13-ieypOB 9 081014 2S ft
tft 3% TdM« 7 ft
ft 9 Toms n 44 ft
13% ft T«FI Q2S 35 ft
3 11-16 ToiPl W 20

1*27 22 T«Pt pf2 88 12 1

14 9% Tn*L« H5 1 1 8 25 9%
13% '1% TinsTsc 56 4 J 7 a 13%
» 1ft Trtnzon 40 27 7 2 U%
15% 8% TflSM AOe 4.4 0 10 9
ft ft Trrtn n B 7 ft
w% 5% Tnda 36 8%

Chse
Lam Quota

1% 1%.

ss+r

7% 7%
9% 9%
dB% 9%
17 17%

ft 91,

3% 3%
3 3

’ft 1ft
43% aft
5% 5%
12% 12%
2% 2'.

97% 97%
03 3%
27% 27%

a -a

? §
a a
19 iB

«% 6%

ft ft
ft 4%

a a

9% 8%
Q 13

14% l+%
9 9

ft ft
ft 8%-

0Tgo
Prev.

Ohm

+ %

-%
-%
-%

-%
-%

-%
+ %

-%

-ft

-%

-V
-%
-%
-%
-%
-%

-%

+ %
-%
*1-18

-%

-V
+ %

OVER-THE-COUNTER Nasdag nat oruil market. 2.30pm prices

Stcdi SjSs h*;a Lrm Ua Ding

iMrda

•«., •? -j

S% ft ft
r?-. :> re:,

-ft' ft'
a r- -*

7% "% ts,

15-*

Sts*

2*ore

CaMv:
'3*Sf* 5
CArf
Cary * 16
OkTIj
Capets

-
1 ?

-jraai
•Zinur.

Salas

IHndsi

1

3?
513
317
6J

as

ka
37
400
13

12

High low las) Dim,

143

46
57
799

76
S5
254

'f_ ';•! ;r
:
5

~*

ft ft ft -%

Ift -4.; :s

zl Tft ii% ft
i% €% ft —j

S'i 's'* IS* -•*

ft ft ft ft
X* -Hi -:ft

S': 23% -%
?«1 $ ft

’ft -2
25% 2£Jj a.,
5*i Ci 6>i -I|

f> §=i -i

41. si »-

A-arie
' A-deac
^rj%l
Ara.-W

Arsiwr
Arms
A—3go 5 12

ApQ-iC s

Asia
-ezCm
AtiiLT
Arms
t.-gisy

A-u

5

MX
AsOhSI

Aarosy
Alter

AnAm
AmiEd
Am+d
AlFia

AnRes
AtSeAr
Ausircn

AiweCc
AulTrT

Autrrs

Ainlm
Avacm
A.TitGr

Ainiair

Avatar

AvatGp
AacM

2 32 •= e+ s:% St 4 *4S :3's *3 7";

US ft 4’

Sts Z6 •?% '-'j Ai
6i 19 2S+ tft 2S*
!J 2 ih 5'. ft -j

216 ft C\

a y

'

F'
‘ij

9_ ft

as

>2

40

4C5
«

20

«2
u
965

453

36
29

6C
275
*j

1^
5
iC

079
72
144

36

336
Z7

S3
2U

S
14-- Ift
2—1 225;

S ft
•£.; 16

225, 22*«

% %
..j i

, Ift

Wi
27% r%
TO ft
ft 8-a

21% 31

16% 16

3%
ift

12

5;

ft
ss.

22\
w,
2ft

e-;

:s% -%
h

14%
to-, -%
*7%

K ^
31% +v
16% --W +1,
17%
10 -l

12%

ft

MJO 2
BFl l>
BIW CS .Id
BFl Sy
SflCcm
Bncomo 1

BawoU 90
BcpHn 124
Barcsc
BangH 160
8LNE
BAAIAm
Barkvl

BamaG
BarorD
Barton

BasAni
BsatF
BauW i <4

Boreas 220
Bam -*2

BaPJt
BnchCf
Berman
Banfm «
BaxCp
BezzLP
BovHS
fig fi

&gaie
BRnga
Baidy
ftofiM
Boehm
Btogen

Etaarc

Banlnc

BihGr
BfcaAT
BePEvn
BohTc
BnpFC
BraeCp
Branco
BrwTori I

Bruno
BukfTr
BjICi
&erSr
BH4A
BusrU

B-B
S3 «-i

284
1

.64

80a

120

3-1

t

JO
.108

24

194

115

20
7b
If
<9
ID

1*

2
172

19

153

36
115

17

76
10

37
15

266

90
2
1

IE

22
327

253
69
40
1

40
1

893
Ji8

85
6
H5
25

93
W
48
123

6
14

3895
rar

60
111

13

757
141

C COR
CP RhO
car
CFSs
CGA C
CML
CPI
CPT
CSF
Cache
CACI

180
40

6
2%
1ft

2ft
7%
13

56%
«ft
1C%
76%
9%
3%
9
32%
a>

8
%
ft

li%

a.
3-16

ft
21

ft
1

7%
ft
ft
5
1%
Ift
ft
13

ift
5%
ft

'ft
171,

17%
*4%
5

c-c
18 7%
ISO

9
26

3

23
31
477

set

so
150

168

ift 1ft
26 26% +%
ft ft **
2*4 Ik -4a

ft ft
3ft 32%

SS
r* a
a. a,
ft B-,

31% 3il,

7 7

«

h

-V
1 J16
6% 8%
21 21

5% E%
I 1

ft ft
ft ft
S% 5%
41; ft
1% ft
IS 1ft
ft B%
i£’a 13 +ij

1ft 1ft
ft 6%. +%
ft ft
Tft Tft
17% 18

16% 17

171, 17% +%
4ft 44

ft ft

TV

-%

-*2

7%
34%

a
7%
8%
ft
5

7% 7%
7 7%

*%
-V

3*% 34% +%

a37%
12V

ft ft
19% 19%

ft 71,

ft 8%
ft 4%
ft 4%

ft

ft

ft
ft

Zrr.'V. 1 90 48

CerStr 2
Mrt i 33

112
Ccr.ran 60

C+rfc* I .12

C«mIk

Cer^
CtueTh
Caaten
Cnm6 i
Cu.^r
CuTer
CK.WI 9 32
Crnrn
o->*
avPic
Cnaw
Crrwr
Cryn s >0Ous OPe
Cehar
Ccnec
Croon
CraSGa 76

Cc=ta s 92
C=u: A i

Cs-j: B 1 80
CrrvFi 20e
cryNCo ate

CarSi s OS
•zutxj ea
Cavi 5
OexCh
CStiTW

*23

10

47
50
Jffl

27
125

3
SJ

55
4$
6
49
23
2083
368
57
101

217

2
287
to

18$

345
204
71

17

3?4
12
.143

18

87
13

3

5 4% 4%

ft ft ft
3% 3% *,
ft 3% S';

10% 9% 9L
18!; 18% 18!,“22

7% 7%
2 2%

. ft ft
14% M 14 .
18% 18% 18% +%
25% 25% 2S%
11 10% 11

s
8%

-%

ft

ft

ft

ft
ft
ft

ft
**

2G, X 36% +%
23% 23% 23%
27% 27 07%
30% 30% 30%

St
9
ft

9
5 +%

Ift 10 10% +%
1% 1% 1% ft
ft ft ft
17 •6% 1ft +%
«V Jft M*
7*. 7% ”4 ft
JFj 24 2ft +%
ft 3% ft *%
'ft 11% W» ft
S3* 82% 33%
17 l&i 1ft ft
8% a:, a-: ft
101. lCB, 10% .%
Sft 2ft ?ft
2b 24!, 2*i. J,
12% 12% 12% 4%
4% a:, -u, -%
18% 18 18% +%
54 23% 23%
29% 28% 29 +%
27% 27% LA. +%
11% il% ML -1,

21% 23% 231, +%
20% X 2U*; +%
24 23% 24

11% 11 11

14% 14% 14% ft
11% 11% 11% ft

Cex,-* 76
27

1ft

ft
1ft 1ft
ft 9%

CocjSi s £6j 394 29% 281; 281. -%
Coaur T 23 15V 1ft 15% V
Cogene
Wrw s
CcatR
>Uteg«n

£2
25
94
31

4

21%
ft
51.

ft ft
20% 21

ft 4%
9% 9%

-V

CdSro 467

i*
ft 5% + %

CdUAc 32 22 2ft 2ft
Cahhe 663 ISL ift 16%
Cctihr s 70
Co£>ia

J
150

171,

ft

i?% ir%

1% In
i

Conux

Cooest a 12
Comae 16

Ccmtidl

Comer; a
CmceU 52
CrwSr-r »
OteF 136
CmrrTl ISO
CsnAm
CorrVnd 36
CsmSy s
CcnpCrd

Compaq
CoepC 4Q
Cmpcra
Compcp
Campus

?e

46

323
99

76
47

30
17

82
625
40t

91

482

557
167

9
133

13% 17% ITT, ft
13 *2% 13

ft 3 3

3ft 3ft 3«‘*

25% 25 251, +%
11% 11% M% +%
9% 9% 9% ft
25% 2ft 2ft -%

ft ft ft ft
3% 22% 23 +%
>1% 11 ift +>,
241, 23% 24% +1

5% S% 5%
22% 22% 22%
9 8 6%
ft 1% 1%
3% 3 3

+%
ft

12 1?* -% CCTC 55 71% 11% 111. +%
15% *SV CmpAa 162 17% 17 1ft ft

CctAu! 102 * ft ft ft
OrpCl 08 29 »1% Hi. 11%
Cci£w 93 ft ft ft ft

5 ft OrctH 165

CnolCn 11

S ft
7%

ft
7>r

ft

urpLR .12 19 6% ft 6% ft
cmwM 248 ft ft ft "*1

3ij 3S CmpPd 109 1ft lb 16% +%
Crre#H Ole 6 3% ft ft

r-, a% -% CmTa* 16 20 1ft 15 i$

14% 14^ CptUsa 20 ft 6

3ft 3ft Cmputn 305 ft ft ft ft
151, T9^ -%
:*% 24%

CmsrvB 43 2% 2% ft
Consrr 35 .'V •ft ft

"V 71* Cmodb 193 41* 4% ft ft
9% 5=; ft ComWi 780 IV ft ft
5£% !*-; Concpd 13 ft 8% ft ft
1C is? CnCJp 36» 202 26% 25b 28%

CC«fl 68a

CCapS 136
Conrbr
CnPac 240
ConsPd 08i
Censii
Ct»«C
CnUrrto t

CtLasr

Cenugt
Convrse

Comao
Coen 8 40
Cow*
Coream
Cords
CoroSl 208
Conws
Cosmo
Crkfitt

CraneC
Omua
CrosTr

C«m8k
Crunp .44

CuhiFr
Culum
Cjcare

DBA
0ust9f
Dates?

Drrr&o
Daton
D«a tO

DrSvnch

Ditacp

Diastfi

DaBxn
Dawson
DetSi
Dead
DekbA
DFhDi
Dehaui
Oandcz
DemMd
Daws
DegDl
OteaFf

Onsonc

.14

I

80

94

56

32
144

9
118

37
T64
160
40
20
27T7

103
356
139
316
10

833
136

187

89
89
512
13

M2
12

41

144

173

20

18% 17% 18% +%
25 25% 25%
71, 7% 7%
66% 68 68i,

S% 5 5
r 6% 6%
6% 5% B

6%

+V

9

+%

97% 7%

. ft
15% 15% 15%
37% 33>; 34% -2%
10 9% 9% -%
8 3% 8% ft
41% 41 41

3% 3% 3%
8% B% 6% ft
14% U 141, +%
3 2% 2% ft
1ft 1ft 1ft ft
22% 22% 22% +%
11 % 11 11% +%
17% 16% 16%
29% 29 29

16% 16 16%
19% 19% 19%

%

D-D
419 8%

24

n

133

22
21
181

675
568
11

30
25
16
6
T96
S33

T6
13

22
S%
16%
10%
7
13%
4%

3V
6
18%
12%
23

?

8% 8%
24% 34% -1

22 22

5 5%
16 16

10 10

6% 5%
13% 13%
4% 4%
5% 5%
6 6
18% 18%
12% 12%
22% 2%

a a

-%

-%

+%

73
69
70
279

71|

ft

7
7h
4%
3%

7
7%
4%

?

ft '

%
+ %

.GIMuc
04 05*

3 ft ft ft WPJ .76

439 4 ft ft ft HCC £68

Stock

Cheoan

Qcmaa

D>g»Cm
OqDzt
D*jnSw
DatLog
IVtiXxJ 34
DocuO)
CerGnl 20
Done 120
Drew 20
OcvCB 38
Dane .<a
Dmnr
DreyGr
DaexA s 32
DunkO 32
Dumn 56
Ourf* .16

Dynscn l

ftmcii s
Dysan

EH mi
Eu»
EagtCpi
Eagm
Eagr mi
EwtCat
Ecort.0

EoCmp
Eaucom
EAorn
ECne s
EPas
Elan

aw g
Odor
Eiecfin

BCnh
5aNucr
EtdW s
EAtod
ECpisr a
Elctlfe

Etexe
Emoor
ErrpAir

Ermte a
Encta

EmtaLs
Erxfl vrt

EogQiv
EnFjct

EngRav
EnroB
Equal

EqtOd
EncTI

E.nSul
Ewuflc
£*our

tHnrW

114
fin

9
29
IE

1S77
64
2352
ll

728
9
10

533

253
MO
46
10

am
132

690

Hqh lorn last Omb

13% 12% 13%
12 m 12
41. A 4 -%
21 20% 20% ft
4% ft ft
2ft S-. 2h1, ft
ft 5% ft
•ft Mi, 12% ft
ft ft ft ft
20% 20% 20% ft
2ft 2ft 2ft
13« u% 1ft
17% 1«4? 17%
«r, Iff. iff. ft
13 1ft 1'V
14 u% Ift ft
«ft 16 16 ft
av 23% 23% ft
ift wv 1ft +%
73 12% 12%

» ft
T8% s*

9% ft a

E-E
3

10 *0

339
12%
3>K

12

V
12
3-16

%
HO 6 ft ft ft
35 8% 54 0% +%
97 «% 6 6 + %

104 102 25% 2* 25%
12 35 9 8% 8%
s» HO 5% 5% 5% +%

5
4®

11

8%
IT

6%
11

0V
+ %

146 930 13 12% 12% kli
07e 3 HT, Hr, ift ft

X ft 9% ft +%
16b 4 13% 13% 13%

20
8te

747
301
162
213

17

27
61

113

36
136
244
54
6.3
90

V
9
121

33
341

10

264

236
72
733

6
87%

l
13

8
8%
I

7
8%
8
8%
8%
30
10

ft
19

1ft
6%
39%
14%

ft

FOP
FW
FamHl s
Fam#
FrmG
FedGrp
Feroflu
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F^ge
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Fnrtk

Rnakxi
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FAbfi s 1

FlAFin

FtATn
FtCoF
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Forun
Fothif
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220

40
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•iQe

«
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SCb

96
40
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Fi«J 30

GTS S
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GrfBL
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Goaas
Gon
GodtP .78

Grace 44
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GraenT
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GuJTrd

GtSdc

F-F
70 7
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12

85
1M0
109
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16

5
5
48
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«
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5
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10
12

104

4511

317
11

40
29

36
16

88
19

6
3
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T56

320
20
119
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30
47
28
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300
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«t
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46%
21%

%
?
23%
13%
14%
6
7%
9
23%
»
»%
12%
24

1ft
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14

20%
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29%
26%
45

14%
28J;

27%
8
18%
30
32%

¥

26

a
24%
18%
13%
12%

G-G
79 9%
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26% 27

7% 7%
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10% 10.;
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71, 7%
8% 8%
1 1

$ 5
K
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»

1

9‘J

ft ft
n% i9

14% 14%
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39% W)
13% 13%
1% ft
8% 8%

a a
18% 18%
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25% 21
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11% 11%
43% 43%
53 S3

23% 231,

13% 13%
13% 13%
6 6

7%
8% ®,
23 23i,

24 24
241, £4%
12V i?V
23% 34
17 I?

11% Ml
13% U%
201; 2D,

S 21

29%
20% 28%
45 45
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26% 26%
27% 27%
B B
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29% 29%
31% 32%
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28% 28%
12 12%
5 5
13 13%
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Sc20% 20%
131* 14

2% 2%
7% 7%
24 24
17% 17%

1ft 12%a

17

15
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32
46

45

3
348
723
382
T14
274
1209
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785
48
316
54
104

148

665
22
140
81

52
895

12

9

3%
31%
5%
8%
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ft
6%
7

9%
S%
25%
8%
Z%
13%
11%
15%
CV

§
ft
1ft
18%
9
151,

3
10%

9% 8%
7% 7%

3*
30 3li,

5% 5%
7% 7%
3% ft
ft ft
ft 8%'
6% ft
9 9%
ft ft
24% 24%

ft ft
2 2%
13% 13%
11 11%
1ft 15%
12% 12%

ft ft
ft 9
7% 7%
14 14

10 16

a v.
9% ft
ft ft
9% 10%
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+%
+%
-%

-%
ft

+%

-%
ft
+%
ft
ft
+%
ft
+%

+%
ft
ft
ft

ft

-%
-%
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+v
ft
ft
+%

*
ft

ft
+%
+%

-i%

ft

ft
+ f%

ft
ft
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+%
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ft

•ft
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+%
ft

+%
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ft

ft
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+%

H-H
1835 20% 30% 20%
1 8 8 8

LONDON
Chief price changes

(In pence imIms
othorwlso liKUcatsd)

RISES
Ex 12 99-02 Eim +C54

Tr2i~ 20 — £93% +C34

Automated Sec - 165 + 9

Booker McConn. 215 +10
Bowthorpe - 305 +10
Dixons 320 +12
Ellis& GoldsL — 68+5
Foster Bros — 134 +12
Hambro Life— 402 +7
Hepworth (J) 378 + 24

House of Fraser

.

280+6
House Property - 250 +15
Jaguar 213 + 3
Leech (Wm) 130 + S

Loo & Manch— 563 +13
Redlood 272 + 8

Sainsbury (J) —

-

300 +10
Smith & Nephew 209 + 7

Tarmac 490 +12
Tern 50+6
Yarrow — 310 +» 7

Imp Coot Gas— 318 +20
Premier Cons.

—

64 + 5

j

FALLS

Assoc Dairies— 186-4
Goodman Bros

—

11* -2*
Midland Bank— 350 -7
Reckitt & Colm — 540 -10

Atlantic Res BO -28

Eglington 45-5
Tuskar Res 53-4

Haber s
hadco
Hadacn
RateSy
HamOa
Wrttw *

Kaowg
HauAB
HUM 1

MkCfl
Ktrm
Hnnavn

HecikigB .10

HaienT

Rtta

Hentff 84

HarttSn 160
Hartty

hbgan s
HmFAx
HamaHl
111 .Ijuflrmwen
Honind 58

I HoofeOr i

Homer 1

Homnd
HaflNJ

rtmgTg
ttenlJB

HntgRa
Haitg9 .48b

Hiaeo
Hybmc
HytHAI
Hypon*

HyttkM

1C
ms mt jo
1PL Sf
cc
KOI
imam
knzio
kn^en
kuemp
haprtt

InrhN 140
Wofisc

Wim
iRMNOr

36 U nv 14

2 7% 7i* N
144 2% 2% 21,

f 7 7 7 + %
10 515 ift 12% 1ft ft

160 98 S% 25% 25% ft
20 '0 85 ft ft -%
104 96 U% 11% «1% ft

374 20V 19% ft
-IA 1 21% ?U, 211.

33 11 10% 10% +%

100

5
13

65
38
33
9
136

71

6
00
174

17

155

221

43

25
17

34
43
30

4% 3%
S% 191;

8%
S%
03%
34

ft
10% 10

11% 11%
7% n.

s%
0

7%
19%

19% f0%

26 &%
ft 4%
14% 14%

ft ft
201, 19%
81, 8
31% 3l>,

5% ft
14% 141;

bugGon
©SCO
ungDv
mm
hBSy
kurTd
Hand
InWyn
InWFy 16

hmac
Wgrph

hCa£
mfOn
IGorw
MKmg I

mdse a

hMoM
©IS 286
IT Cop
WTotar
intoS mi

kanaqi
tonth
HU

JBRest 24
Jackpot l

JatkLte

JamWtr
JNMart
JOKO
JB»1
jntiAm
Jonlcti i

Janet A ;

Jospnsn 50
Juno

Jutti a 20

10
394
454

253

23
23
2
35
»4
474

20
B
37
45
701

37
1

491
4579

1500
447

365
19

573

3
572

357
199

10

10

395
554

53
10
64

ft
14

21

2
2312

2
943

I-

4
5%
8=1

I

9%
34%
3%

8

25

32

.

33% 33%

WP«
11%

|
28

9,

S'
8
31%
5%
1ft
3%
S%
8

ft
251, +%

ft
ft
+ %
+%
ft
ft
ft
ft
+\

ft
ft
ft

9%
34

. t%

12% n%
3% ft
5

3%
2%
5%
23
33

ft
3%

3
»4

251, 251,

24% 24%
20 191,

11% MV
4 4

W», IP,
ill, 10%
281, 271,

ft
~

2%
9%

r*
7%

9%
34% +1,
3
”% ft
3%
5

§
ft
21

33

3ft
19% *1

+%

-%

‘ft
%

-%
+h

s
. ft

52% 51%
ft ft

141,

ft

ft

ft
ft

15

ft
4 4

19% 16

141, 13%

15% 15%
13% 13%
7% ft
1 l

ift 16

3% 3%
h k
9 8%
12% UV
5% ft «% ft

10%
4

1ft
It

?
i
{

r-

2
ft ft
141, ft
8%

1ft
13% .

15% +%
13% +%
7% +1,
16+1 -16

1ft +%
3%
>, +%
ft ft
12% +%

12

Xa

115

33
341

142

58
779
198

315
141

79
46

134

10

J- J
14% 14%
41, 4%
28% 28%
20% »%
5>, 5%
17% 171,

3-16 %
ft
4%

P
22% 22
14% 14%

14%

SL
30%

ft

?
5S

I22%
W%

ft
ft
ft
ft
ft

ft

+%

Continued on Page 42

12 MorrA
High lour Stock

F/ Sla

Dr. YU. t lOQt High

Dig*
Dow Pin
Quota Otuz

4% 2%
17% IT

TibUsx
Titnc

24% 18% TianC

ft Trier

7 2%
24% 1ft
I %
11% 9%
10% 1ft
ft 2
3%

S'
ft

1ft
. 5%

10% 6%
13% ft
10% s»
18% 9%

20% 14%

20% 15%

ft
3

USR
Uhme
Uncorp
Caamr
UNrRd
UFoodA
UFooifl
UtMad
USAG
USkk
UntaCV
LkwCm
UnnRa
UnvPat

valyfl

V*pr
Varbkn
Varll

7 31 3% 3% 3%
44 3 5 12 47 12% 12% ift -%

(110 49 7 186 22% 22% 22% -%
WT 129 ft 3% •* •

u-u-u
ind t3

14 2144

248
n 98
Sip 29 10 2
10 50 17 50

17 26
6514 8 16 18

WT 3
n 22 if

«Ut 12 12 17

19 3
65
144

v-v-v
19295 10 t

I 40 22 10 50
161

11 4

17% ift 1ft -1

1M8 % %
9% 9% ft + %
1ft i«i ’ft
2% 3 2
5 2 2 .

13% 131j 131, +%
1ft 1ft 1ft
ft

9%

a
7%

8% + %
7% “%

ift ift.
/% /% 7% +%
i»i 12% 12% + %

20% 20% 20% + %
18%

a
18

ft
18% +%
ft -%
3%

12 Month
High tow

Ift 14%
1ft 3%

i&a n%
6 4%
1ft ft
8% 3%
59 411,

15% ft
10% 12%

9% 5%
22% 17%
37% 23

6% »%

Bft Im.
22% 17

a. a
6 4%
1ft 13%

Stock

WAmC
Viftah

Varna

VarrvT

Via tech'

Wean
Wrige
V*rO
Vapte*

WJcCp

WTC

P t Sts

Dig*
Oaae Pre*

a*
ft

wan^
mnC
wyiHrri

WSTftiWT
WWW
WB&oor
Weoco
Wvtfc
YVaknah

Or*. YU. E 100s ftp lav

•40b 2 1 9 586 19 iff,

25 *% 4%
36 % 9-16

20179 33 11% n%
S ft 6%

12 43 7% 7%
43 23 ft 3%

rr 4 54% 54%
38 36 13 44 ID %

•4Gb 2.6 8 ) 15% 53,

w-w-w
19

3215 13
79
211

7%
2ft Sv

16 6 17 2979 Zft 28%
HT IS 2 2

4%

i Cose

%
-%

12
High

191,

11 %

5 8ft
90 9 15 12 uSft

1 60 72 ip 43 221,

225 3%
197 3%
I 4%7

n 13
08 1 5 34

WetGrq
12 21

36
2

6%
7%

10

•ft-

ft ft
8^1 8ft
22% 22%
3%

"

3%
ft

+M6n%
' 13%

3%

5
??
10% 10%
3% 3%.

-%
+ %

+ %
+ %

+ %

"%

-%
+ %

-%
+ %
-%

a
25%
18%

ft

24%
40%
1ft

tft

1ft
7%

5

Um Srach

15% Wasco
% Wespcp

WsffirC

WSttf

WDq«
1ft W«ET
is warns.

YWEih
Waste
WBocG
Wnep

12% Mndrn
19% Wmthi

35% VfoP
Wdsm
WWtear
UfkMdnCnnuu.

7%
ft
ft

ft
3%

%

Oi'ga

Pf Sis Dsn Pm.
Oh YU. E lDOx High low Duo* Qaat

28 30 9 34 u20
60 2

11 146 10%
g 20 10 15 0%

16 258 . 8%
148 93 13 27 ul6%
1138 4 5 6 156 u25%
a 17 59 16%

19% 19%
2 2

1ft 10%

? s
15% 1S%

iS 16% -%

+ %

+ %
-V

6
11

3%
12%
23% Worm
1U
ft w-gtM

ft Yar*0
4% Ynmy
8% Zlmer

28 4 ft 4 "%
7 *1 3% S ft

pd 2 4 1 15 1 48% •Iff. 48%
50 3* 13 42 uiS 1*%

ft :j112.1610 13 2ft 21%
P*4 50 12 Z100 30 3ft 38 + V

40 47 16 1 B% 8% ft
.48 3 8 6 12 12% 12% 121, +%
441 13 14 222 3% 3% 3%

pf180l3 33 ift Iff, 1ft -%
5016 12 41 321; 32 32% +%

% 100 ’ft 1ft Tft +%

X-Y-Z
ft ft ft

5 37 ft ft ft -%
n 08 1 8 13 2 5 S 5 .

10 U22 *3 7V 7V 7V
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Ifetecs

Trachogvol

Indices

0l3
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52953-

14275'
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00
29

00
2G

00
25

00
24

I.II7JI JJ0V.4I U04B5 I211U L21E.43

5Z964 525.32 52258 12124 53308

14180 Ml 41 WSJ 24223 242.64

Ste 63a 84* 83a Sla

lad ON Yield *h

Ocj 26 00 IS

4.71

1S84

•kgh

128U4|
(8/11

612*3
19/11
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

r:*

MS

+.>W ‘

fapr

rese-

ts?*
Ml**

.. Account DraUng Dates
Option

•First Declare Last Account
Dealings tlons Dealings Day
Oct 15. Oct 25 Oct 26 Not 5
Oct 29 Nov 8 Nov 9 Nov 19
Nov 12 Nov 22 Nov 23 Dec 9
"Ncwainw" dMfiqge may taka

ptac* tram 9JO am two bualneae day*
MM*.
Kor the ninth coneecuRive trad-

ing session, the ratio of rises to
fails favoured the former in Lon-
don stock markets. Government
MoCks and feeding shares both
extended their recovery from the
sharp , setback of Just two weeks
ago with the movement encour-
aged yesterday by optimism
about lower interest rates and
further indications of a slowdown
in the rate of U.S. economic
growth.

American financial markets
surged overnight following Presi-
dent Reagan’s caH for cheaper
money

,
coupled with expectations

of a marked fall in U.S. money
supply rids .week.

. London fol-

lowed the advance with the Gilt-
edged market again setting the
pace. Investors concentrated on
longer-dated issue® which, fol-
lowing exhaustion of the recently
created Gitt-edged tablets. were
in short supply.

Selected Gilts rose a potat
before softening later in unison
with slightly easier U.S. bond
prices easily yesterday to close
around 1 higher on the day.
Renewed demand for rodex-
lonked Gilts brought about ex-
haustion of <tbe authorities
supply of Treasury 2} per cent
2003. The of&cial cupboard is

now bare of conventional stocks
and only supplies of Treasury
2} per cent index-linked 2016
remain.
The lateet CBI quarterly sur-

vey of UK industrial treads
reinforced the early firmness in

equities, but many leading shares
later began to drift away from
the highest levels. Investors
continued to focus their atten-

tion on sectors likely to benefit
from lower, interest rates,

especially Building and Store
groups. News of record Building
Society receipts thi/j month
strengthened hopes of cheeper
money shortly.

The specialised nature of in-

vestment interest meant that
many blue chip stocks were
neglected and the FT Industrial
Ordinary share index reflected

this situation. After starting the
session 7.4 higher,' the index
slowly retreated to close only 2.9
up on balance at 888.0, but the
FT-SE 100 share index settled 5.8

higher at a record 1451.0.

Reports that Opec ministers
had reached agreement on the
allocation of reduced oil produc-
tion quotas failed to impress
leading Oil Aimes; which settled

with awiti mixed movements.

Life Insurances rise

A Financial Haws report that
Security Pacific of the U.S. is

planning to acquire a UK life

insurance company helped to re-

Interest rate hopes bring rising values for

ninth session in a row
vitalise the sector which has been
weakening recently on fears of

the possible loss of pension tax
concessions in the next Budget
Marked up at the outset, hie
companies continued higher as

speculative buyers appeared.
London and Manchester closed
with a gain of 13 at 563p, while
Refuge put on 10 to 520p and
Prudential 8 to 468p. Legal and
General added 7 to 480p as did
Hambra Life, to 402p, but Equity
and. Law ended only 3 dearer at

195p, after I9$p. Elsewhere,
Commercial Union, long-
rumoured to be a possible bid
target for Allianz, retreated from
an early level of 175p to dose
3 down at a new low for the
year of 170p following the

announcement that the German
group had acquired an 8 per cent
stake in Riunione Adrtatica De
Sieurta and intended to increase
it.

Reflecting concern that Mid-
land Bank could be paying too
znnch to gain total control of
troubled CatiAmuan subsidiary,
Crocker Notional, the former’s
shares reacted from a higher
opening level of 360p to finish
7 down on balance at 330p. Other
major dearers continued quietly
firm
Media Technology Interna-

tional staged a satisfactory debut
in the Unlisted Securities
Market; placed at I17p, the
shares opened ait 128p and
slipped to USp prior to settling
at 124p.
Growing optimism about a

reduction in interest rates
prompted further demand for
Buildings and stock shortages
often exaggerated grins. Among
the leaders. Blue Circle rose 7
more to a 1984 peak of 472p,
while Tarmac, at 490p, regained
the previous day’s fan oi 12 that
followed news of all3m vendor
share placing. BPB Industries
moved up 7 to 270p and Redbud
gained 8 to 272p; the letter’s

interim results are due at the
end of the month. Barratt
Developments, however, en-
countered profit-taking and
slipped 4 to Mp. Elsewhere
William Leech jumped to 132p
before during a net 9 up at 130p
on news that C. H. Bearer bad
bought a further 1.09m shares
outside the market increasing its

stake to 2A26 per cent The
latter is also oonridering asking
Leech for boardroom representa-

tion. Buying ahead of the annual
results due shortly lifted fellow
housebciiders Bellway 5 to 135p,
while increased half-year profits

and acquisition news helped
Henderson Group firm 5 to 248p.

Stores up again
The prospect of cheaper money

and hopes of a continuation of

current buoyant consumer spend-
ing over tiie all-important Chrlst-

FINANCIAL TIMES STOCK INDICES

’

Oct.
32

Oct. •

30
oet.

;£9 )

Oct.
28

Oot. S

25 /

Oct. 1

24 :

Year
ago

Government Secs

—

81.36: 81.02
1

80.761 80.68 80.63J 80.521 82X2
Fixed Interest ,

84.37 84.00, 83.85 B4.39: 84.29 84.49 83.13

Industrial Ord 888.0 1885.1

1

878.2 873.2 870.0 866,2 707.8

Gold Mines 507.7 610.41 619.2' 544.8 661.6 555.9 477.9

Ord. Dhr. Yield I 4,77 4.79! 4.83 4.85 4.87 4.90, 4.82

Earnings, Yld.% tfullr 11.39 11.43 11.52 11.58 11.63, 11.69. 9.55

P/E Ratio meti H
,

10.54 10.50 10.42 10.37' 10.53, 10.27 13.07

Total bargain* (EsU. 18.269 18,859 19.476
1 19,334 18,893 16,728' 21.008

Equity turnover £mJ — :

252.66 196.40 261.79 341.81 283.34 221.41

Equity bargain* — ' 17,062 16.720 17,912 18,074 16,521' 16,818

Share* traded iml) ..
- ' 145.6 120.6 192.0 190.1' 157.1 132.8

10 am 2.5. 11 am 891.9. Noon 890.8. 1 pm 890.2.

2 pm 890.2. 3 pm 889.6.

Basis 100 Govt. Secs. 15/2/28. Fixed Int. 1928. Industrial 1/7/35.

Gold Minas 12/9/55. SE Activity 1974.

Latest Index 01-246 8026.

•Nil — 10.12.

t Corrected.

HIGHS AND LOWS S.E. ACTIVITY

Govt Sees]

Fixed Int J

tnd. Ord....
1

Gold Min

1984 ;inoe Compilam i

High
|
Low I High

85.77 I 76.72
(9/1)

|

lH/7)

87.48 < 80.43
(14/3)

|

(SOIT)

928.8 I 765.3
5/6) i tiSlTi

711.7 1 485.7
am (i/8)

LOW

Oct.
30

Oot.
29

127.4 49.46
18/1/35' ! <2/1/75)

165.4 j
50.03

{i28/1l/47)i.8l/1,’75)

932.8 I 49.4
'S/8/84) k28l6/4Qj

734.7 43.S

Daily
jGilt Edged

Bargains..
Equities
Bargains —.j

,
Value

5 dayAverage
Gilt Edged
Bargains.....

iEquitl
M5/2/85) p28/iQ/7i ! Bargains.....
f

I ! Value

1

I36xj 122.8

110.g| 108.3
510.7, 401.0

I

229.4
j

133.1

1 10.8* 108.4
549.01 565.5

mac period continued to attrart unaltered at 145p.

investors to the Stores sector, following news of a

Sentiment was also helped by
impressive results from several

secondary issues. Outstanding
again were /. Hepwortb, which
jumped 24 more for a two-day
advance of 50 to 376p, after 385p,
following comment on the re-

sults and proposed 200 per cent
scrip issue; rivals Burton
improved a further 3 in sympathy
to 350p. Ellis and Goldstein rose

5 to 6Sp. after 6»P, in response
to tiie interim profits upsurge,
while Tern spurted 6 to 50p,

alter 52p, on news of the strong
interim profits recovery and re-

sumption of dividend payments.
Foster Brothers added 12 to 134p,
the board's optimistic remarks
about second-half prospects out-

weighing reduced interim earn-
ings. MFX found support at 200p.
up 11, while S. R. Gent firmed S
to 170p. Dixons, currently

attempting to acquire Currys,
jumped 12 to 32Op on news of
the extensive expansion plans;
Currys eased a penny to 412p.
Against the trend, Goodman
Brothers lost 2* to ll*p after

the final dividend omission and
static profits. Ward White closed

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS
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J)
n
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w
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62
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65
66
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69
70

CAPITALCOBBS (205)

BoMtog Materials (23)

Contraction, Construction (30)

.

Electrteab (14).

Bectronta(34) — •

Mectanfcat Eagteertag <61>-

Metals and Metal Forming (9).

Motors 07).
Other Industrial Materials GL7)„-

COIHIf—ERMW 0.90)

Brewers and outers (23)

Food Manufacturing (21)

Food Retailing 02).
Health and Household Products C9>_
Leisure (23).

Newspapers, PubttaWng 03).

Packaging and Paper 04)

—

Stores (46)— -

Textiles (19)——
Tobaccos 3).
Other Consumer (7)

.

OTHER GROUPS 0Q.
Chemicals (17).

Office Equipment (4) ~~
r~i_» n _ri Trtncn/vt nil..Shipping and Transport 02
MhceBan«xg<54).

OfHlinJi
588 SHARE INDEX (500)-

fSaNCIAL GROUP 018).
Bank* (6).

Discount Houses (6).

Insurance (Life)

Insurance (Composite) (B).

Insurance (Brokers) (6)

—

Mertawm Banks (12).

Property

(Mwr Finance 07);

ImestmeatTnatsOOS).
Mining Finance C®-—
Overseas Tradrrs 04)
>11 -CHARE INDEX (7411 4X3
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WE
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ladex

No.

We*
No.

lade*
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529.S8 +0J 950 330 12.93 52605 52231 51929 51938 44432

485.03 +Lfi 1339 4.99 932 47733 47936 47684 476X4 43030

69312 +03 1332 534 930 687.91 68034 67234 67236 677X8
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Wed
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1045
2009
11X7
1031
1018
11X5
10.97

1030
937

1236
11.93

1L79

1333
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Oct

30

2090
1052
181S
1153
1039
1026
1151
T1J¥>

1036
9.52

1246
1232
1139

1342

Year
890

(appraU

9.78

9.91

931
10.98

1072
1022
1138
10.92

1031
9174

1132
2130
1L79

after I38p,

52m vendor
placing to finance the acquisition
of Halfords, the car accessories-
frv-hicycle business, from Btirmah
Oil. Leading Retailers closed
below the best. House of Fraser
gained 6 to 280p, after 282p,
while Gussies A put ou 5 to 630p.
Thorn EMI became a quieter

market after Tuesday's flurry of
activity and drifted back to dose
5 cheaper at 453p. Other leading
Electrical issues showed little
alteration. Elsewhere. Auto-
mated Security rose 9 to 165p
following the profits and
dividend forecasts which
accompanied the proposed rights
issue of Convertible preference
shares, needed to finance its

investment in Network Security
Corporation of the U.S. Demand
persisted for Bowthorpe, which
gained 10 to a fresh peak for
the year of 395p.

Leaders Engineers rarely
strayed from previous closing
levels, although TI drifted off to
close 4 cheaper at 212p. Yarrow
responded to the preliminary
results with a rise of 7 to 310p,
while fresh demand in a limited
market left Ransomes Sims 15
higher at 3S5p. Birmld Qualcast
eased 4 to 78p as bid hopes faded
and a similar fall in Westland,
144p. reflected lack of support
News of the capital proposals
took Simon up 5 to 395p.
Among Food Retailers, buying

lahead of next Tuesday’s interim
results lifted 5. Sainsbory 10 to

300p, but awaiting news from
the annual meeting, Associated
Dairies shed 4 to 186p. Else-

where in the Food sector,

Cadbury Schweppes continued to

attract support and added 3 more
to a 1984 peak of 154p. Alpine
Soft Drinks gained 4 to 23p on
speculative interest.

Booker improve
With the exception of Reckitt

and Colman. which fell 10 to

540p on news that Nicholas Kiwi
bad accepted a rival offer from
Consolidated Foods of America,
leading miscellaneous industrials
ended the day with modest
Improvements. Glaxo settled 4
dearer at £104, while BTR firmed
5 to 495p. Trafalgar House, a
particularly strong market over
the past month or so. edged up
3 more to 31?p after the
announcement that the Kuwaiti
Investment Office had acquired
a stake of approxUaately 7 per
cent in the company. Good
results from its associate

company, P. Leiner Nutritional
Products, prompted firmness in

Booker McConnell, which gained
10 to 215p.
Among Leisure Issues, Press

comment stimulated Miss World,
up 15 at 190p, while revived
demand lifted Tottenham
Hotspur 5 to 78p.
Renewed US. support helped

Jaguar touch 218p before after-

hours’ news that today’s

threatened strike would go
ahead after all, left a close of

213p. up 3 od balance.
Apart from Courtaulds. which

softened a penny to 133p, Tex-
tiles continued firmly. Demand in

a thin market left David Dixon
12 better at 120p while SEET
closed 10 to the good at 130p for

the same reason.

Atlantic resources weak
Irish oil exploration issue

Atlantic Resources came under
sustained selling pressure on
worries about its drilling pros-

pects in block 49/19 in the Irish

Sea and the close was a net
26 down at 60p, a two-day decline

of 40. Eglington gave up 5 to 45p
and Tuskar Resources settled 4
lower at 53p, after 50p.
The Oil majors remained pre-

occupied with news from the
Opec meeting in Geneva; helped

initially by the individual mem-
ber countries* agreement on pro-

duction quotas, the leaders edged
into higher ground, but. in the

absence of follow-through sup;

port, turned easier. The Saudi

Arabian oil minister’s optimism
about spot oil price trends and
price differentials subsequently
restored confidence and closing

quotations were no worse than

narrowly mixed- BP settled 3
dearer at 478p. after 483p and
475p. while Shell finished 3
cheaper at 655p, after 663p.

Overseas Traders were fea-

tured by a rise of 5 to 162p in

Lonrho.
Dealings in Kuala Lumpur

Kepong were suspended, at 87p,

MONTHLY AVERAGES OF STOCK INDICES
October September' August July

Financial Time*
Government Seourltioa I B0.60 80.01 . 79.31 . 76.78
Fixed Interest 84.37 B3.26 J

82.70 8137
Industrial Ordinary ! 865.1 859.3 B35.B 787.6
Gold Mines J 549.5 536.6 I 650.5 I 536.1
Total Bargains I 19,165 16,876 ’ 17,972 1 17,662

F-T.— Actuaries

Industrial Group ..

1 532.45
;

52134 I 504.50 . 469.19
500 Snare 578.39 I 570.B0 1 649.64 514.00
Financial Group J 396.60 ! 387.97 • 383.17 . 367.32
All-Share / 532.53 524.38

i
507.27 1476.07

FT-SE 100 -j 1128.7 •. 1112.4 1077.8 1014.1

October High October Low

Industrial Ordinary

.

All-Shore
FT- SE1D0

888.0 ,31sti
543.48 '3 1st

i

1151.0 iSlsti

834.6 il8th)
516.94 iXBth-
1088.9 /18th i

t Corrected figures.

12X5

rriSH MVPWMEKT MUEX-UttKED STOCKS

^ ml constltwrttianges are publbhed in Saturday issues- A •in afewKinuemiis

House, CamKHi Street. Lo*te. EC4P 4BY, p«e 15p, h, post Z8p.

from WW PaWmw. «*

EUROPEAN OPTIONS EXCHANGE
Nov.

Vol.
;
Last

Feb.
Vol.

i
Last

May
Vol. . Lost Stock

GOLD C
OOLD C
GOLD C
GOLD C
GOLD C
GOLD P
GOLD P

SILVER C
SILVER C
SILVER C

« FL C
S FL C
S-FL C
S.FL C
SiFL C
S FL O
S.FL P
8 FL P
S.FL P
S FL P
S FL P
S FL P
S FL P
S.'DM P

ABN C
ABN P
AEGN C
AEGN P
AM C
AH P
AKZO G
AKZO C
AKZO P
AMRO C
AMRO P
GIST C
GIST P

S525 _ — . -
1

5 . 31 !

8350 51 1
]

64 10 1

__ 1

•
—

1

8375 19 0X0 7 5.10 ) 11 / 10 7

8400 — — 1 90 2 1 —
j

— 1

8425 213 0.10 : — —
[ J

1

352S 272 3.80
j

73 7 so bb!
8350 31 15 i 18 17

'
f

57
se
39

FI.325
FI.3S5
FI.340
FI.345
FI.350
FI.355
FI.300
FI.320
FI.330
FI.335
F1.340
FI. 346
FI.3SQ
DM300

F.380
F.320
F.140
F.140
F.SOO
F.180
F.100
F.110
F.iOO
F.6S
F.65

F.170
F.160

F.150
F.13D
F.70
F.65
F.38
F.AO

Dee.

50 : 0.06

Mar.

—
!

-
.

10

June

8334.20

1 87.19

2
100
13
9
3
2

10
6
2

23
8
1
4

17.30
10.20

i
7.70
5.50

. 3.70
!
2.30 8'

• i.eo
;

4 A
: 5.70 A
8.50 A.

•11.50 A.
14 ;

6.30

0.35
|

- . -

— - — - FI.342.20

3
32

3
21
8

2.30 A.

I ;

(11.80
!

i

15
i17.50

— DM305.56

Jan.

65 6.20

Apr.

74
53
io
16
22
517
996
241
108
60
49
33

6
4.50 !

7.30 A,
4.60

11
18

10.60
: 8,40

July

— . — F.340

7,90 .

4 .

4.10 i

4.40
2.60 I

6.70 B
4.50 A.

457 7.50
659 6X0
167 3.50
265 1.80
73 10.50
20 1.90 B
2 9.50
4 1.40

235
16a
218

1
6
15
ia

4
5

77
4
22
58
123
100

.11

;

6.40
> 5.60 8
I 6,50 •

4 i

:10.70 :

;
5.70 |

: !
4

t

i 4.70

|
4.20 B'

!

! 6.50 •

I 2.40

32
165
10

,12.10

I
7.60
7.50

F. 135,80

F.1&.60

>.103.60

1

26
15.70
3,70

HEIN C F.150 17 2.40

HEIN P F.I30 6 i
1X0

HOOG G F.70 52B 2.50

HOOG P F.6s 5.
!

3
KLM C
KLM C
KLM C F.«9i
KLM P F.«0
NEDL C F.150
NEDL P F.140
NATN C F.240
NATN P F.22C

PETR C
PHIL C
PHIL C
PHIL C
PHIL P
RD G
RO P
UNIL C
UKIL P

TOTAL VOLUME in CONTRACTS: 19,518

A -Ask S -Bid C-Cali

—
|

_ F.65.70

— I - F.163
—

I
- „

— . - F. 142.50

— i — ;F.6^'.10

— — !F.44*

71
52

7500 T £20 .
— _ SO

F.50 577 8.10 61 9.50 A 10
F.SS 605 4.50 . 265 6.80 5
F.fcO 1202 2.10 52a 3.60 214
P.tO 133 4.30 31 5 78

r.ibo 490 5.80 83 7.80 39
F.loO 60 3 148 5 B —
F.J2C' 2>0 3.90 9 8.60 8 —
F.280 37 4.50 B 7 7.30 B —

6.20
3.50
- F-152.50

- F.240

850 Fr.7420
10 AF.57,10
7 ..

4.50 A „
6

9.40 F. 16,880

F.300

Pr. Put

awaiting details of the stock’s

suspension on the Kuala Lumpur
exchange.
South African Golds and re-

lated issues, sharply lower ear-

lier this week following the
sustained pressure on the domes- 1

Qc currency, put up a more
stable performance yesterday.
Although investment incentive
was again largely curtailed by
the widespread nervousness sur-
rounding the Rand. Golds opened
on a firm note in the wake of
overnight indications from the
U.S.
For the third consecutive

trading session, the Continent
proved to be buyers of top-quality
Golds, but business was affected

as many centres wound down in

front of their closures today for

All Saints Day, Johannesburg
sources, not surprisingly, were
sellers for choice and closing
values in London wee no better
than mixed.

Bullion remained friendless

and dipped to $331.75 during the
afternoon before finishing a net
$2.25 off at $333.75 — the lowest
since August 11. 19S2.

South African heavyweights
showed falls of around a point,
although Randfonteia gave up 11
at £90], Among maginals, Stil-

fonteln, 873p, and Venterspost,
688p, dipped around 25 apiece,
but East Rand Prop rallied 16 to

SOlp, and Vlakfontein rose 10 to
159. The FT Gold Mines index
eased 2.7 to 507.7.

M Down-under ” Golds were
irregular. Central Norseman met
small offerings and eased 10 to

343p, but Poseidon, 223p, and
North Broken Hill. 157p, both
improved a couple of pence.
Another lively business deve-
loped in Meekathara which
attracted UK “call" option
activity amid persistent talk of
the sale of a sizeable coal con-
tract and attained a 1984 peak
of 93p before settling only a net
penny up at 88p.
Traded options finished the

month on an active note with
9.904 contracts struck—8,178
calls and 1,726 puts. Much of
the increased turnover was attri-

butable to Jaguar which
attracted an unprecedented 4,374
calls. Lonrho also caught
operators attention and recorded
750 calls and 125 puts. The FT-SE
100, which attained a new peak
yesterday, attracted 763 calls and
339 puts.

*8 Hills
1984

III
High Low 3*1

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (165)

BRITISH FUNDS (SI
INT. KKL A D'KAS GOVT. STLG. 155. (It
COM'WEALTH A AFRICAN LOAN (1)

LOANS (1)
CANADIANS 11)

BANK (2)
BREWERS 131
BUILDINGS (41
CHEMICALS (1)
STORES (111

ELECT* ICALS (SI
ENGINEERING (7)

FOODS (12)
MOTELS (S.

INDUSTRIALS (22)
INSURANCE (3)
LEISURE <21
MOTORS (1)

NEWSPAPERS HI
PAPER 12

1

PROPERTY (111
TEXTILES (5)
TRUSTS (S7I
OILS (1)

OVERSEAS TRADERS (1)
MINE (2)

NEW LOWS (18)

AMERICANS 111
Bus. Comp. Network

CANADIANS 111
Pecos Resources

M„Nr««nNv“,
,,,LO,K“*, »

novo ,**.
(D

STORES (1)
Goodman Bros.

ENGINEERING (2)
Dan** Gowertos

INDUSTRIALS (t)
& Elect.

INSURANCE (1)

Camseal

OBic

Commercial Union
LEISURE (2)Adam Leisure h-»q,-v & Hawkec

_ MOTORS til
Bramall <£. D.»

Frost a. j. a
C1>

ODeiRr-aal
MIN

^ji?hern Ventures

^SSL^SSS. nl

EQUITIES

' . g b £gl ,o

-or
l

i|!;ii3
i r o <

rtAddiaon Comma. 2p 165
Applcdera(A.&P.)10p B5
'•frBraalcmpt# IOp 1304

+ 7 • bgl.4 3^ 1,231,1
I !b94^?; 2.3. 7.7 B.l

fegS.s! 3.0) 3.413.6

F.P.
t.P^ 5/12(160
!fJP.I 2/11120

% % IF.P.I - 20
*74 kp. 24110104

(197 1F.PJ16/11226

210
It If

H17
II II

30
(70
99
<10

(140
125
(90
'.75

jno
100

JOaton Ledge ip. *.|160 ,*2 >bgi.75' 2.6 1.655.8
Domln'n int. High inc.ilSo i is.oi — '19J>! — I

Do. Warrants—.l 17 •
! —7

AFergabrook SOp
|
99 : l b3.8 2.5 4.6 1Z2

AUbu4dI U/SIHna Km lOM I Lml t\\ O tV A R 10 tL

173 1148
355 1304

{•r-Hawtal Willting 5p. 224
Home Counties Htdgsl48

i Iceland Frozen F.10p.l355 + 1

bg7.0! 2.5! 4.5 12.4
5.0' 1.1 = 4.626.4

b6.0' 2.1> 2.4 21.1

t
F.P.igO/O 'MB lltO
F.P.I - !128 118
iF.P. 16/11 102 98
F.P.26/101 33 ; 30
F.P.!14/121 82 I 77
.'F.P.I84 ,'10- 7 j

3
If.p.' 16/ii: me io
IF.P. 10/IE 200 1186
;F.P.'25 i13.147 158
tr.p.. 9»ll IDO 96
;F.P.' (6/li‘i 81 75
JAP ,30/13.119 113
F.P. <3/11108 ,104

Sind. Soot. Energy fit 130 ; ~
,
- J

— —
+Media Tnotogy 20pl24 1 uga.se 1

3.9; 3.o;i2.5
Oldaore BOp 95 u4.o. 2.6 6.0' B.4
{•Paul Michael L w 5pi 30 ; Ti^a 3.0 6.0 8.0
j-PUwnoo 10p ... . 81 '

i bg3.0' 1A. 5.3,10.4

S»U8toreeWsrrant*i 7 I
— i-i —

Second Market in v. Bp; 11(1 1
— — — —

{Share Drug lOp ... 186 udl.7 3.0' 1.3 31.5
Stone Inti. 20p |l40 +1 .

u4 8: 2.3- 4. S' 14.1

ST. A 5. Stores 5p.. . 100 bg2.68 2.1: 3.B)1B.3
*TradBPro motion 1 Dp; 80 b3.i5. 2.0 5.6il2.7
+UDO Hldgs. lOp .... 319 I 1/5.75 2.0 4.5iJfi.l

'WateaCltyofLon.Prop.il08 j F2.31. — j3.l! —

FIXED INTEREST STOCKS

Issue
price
£

laid
!

a =2
'2 l£i«

19 34

High Low

Stock
st I

Jo0-c
5 o.

91.674X30 l
—

I
3001 29i«'Afrlcan Dev. Bank 11 Ul Ln. 2010 130i’+s«

<99.57
; f.P. 29/lljl00ii 99 u [Cambridge Water 8% Red. Prf. 1988...! 99>4 .. ..

(100
| F.P. BB/llilll | 100's Do. 13% Red. Deb. 2004! 106 +'=

N 'F.P.! —105ppm65ppmlElBwfck-Hopper8% Cv.Cum. Pf. ’9a.B4
;

BOprm-lO
7pm; 6pmlEstate Prop. Inv. 104% Cnv. 94/99 ! 7pm:

aet-’ [European Inv. Bk. 109e%_Ln. 8004,
. (

31 1*. + +):

II , F.P. ,

90.52 X30 I
-

(100 |£10 124/1
99,161X50 17/1
(gB.IBOifiS 1 15/3
|U8.1bT^26 >82/11

-
j
F.P. !

-
II . F.P.

41 V . F.P.
^ S ! F.P.

97.0061
91,976 £20

II

)l£26
>£20

! F.P.

iSB/4
29/3
127/3
8/1

pm;HV
9i.

32 H'
261.
301.

lOOrl

145
119
261s
21ti'
116

5 is'Folkestone Water 11H Red. Deb. ZODd
2BSe|lntl. Bk. for Recon. A Dev. lift Ln.SOOS 38V+ le

24>s Lon. Shop Prop. lli% 1st Mort Deb. 2018 26 +JS

22 Marley 111*% Deb. 2009 30s«' + Is

99ie Nationwide 11% 14-10'85„ 19fj)-*
7ppm Plant A Gen. 9% Cnv. Uns. Ln. 1999... flppnn
100 Priest (Beni 8% Cum. Cv. Red. Pref..... 125 7 ;

115 Racal Elect 7% Cnv. Uns. Ln.&D09fl4....
1
117i|.—is

24ie|S!ough Eats. 1 1 >4% 1st Mort. Deb.2Dl9' 26ig +*a
l&tJ Sweden 11* Ln. 20IS 1 21*! » la

101 !+Tops Eats. 7ia* Conv. Uns. Ln. &014|116 1

“ RIGHTS vv OFFERS

Issue
price

I!
IS

Latest
Renunc.
date

lee14
Stock

High Low

155 F.P. 12/11 800 176 lAvon Rubber £1 1

38 Nil 12/11 6pm 4pm Baynes iChartea) lOp i

87 F.P. 16/11 108
P

96 ;LRC Intn'I. |

200 F.P. 7/11 578 470
,
NatWest Bank £1 1

ASO.St Nil 12/11 11 7 Paringa Mining Unltst
443 F.P. 14/11 557 515 Reckitt A Colman |

220 F.P- 16/11 295 267 +Renishaw 5p
205 Nil — 14pm 7pm Sovereign Oil

|

105 Nil 19/11 22pm 20pm ;*Tele vision Services 50p....|

70 Nil 6/11 lB’pm 8pm +>Tops EstAlOp !

ll l or

108
678
11

C43
295
14pm:
20pm;
19pm

+ 1

t-

3

Renunciation dsn usually last day lot dealing Iroa ot stamp duty- 6 Figures
based on prospectus estimates, d Dividend rate paid or payable on part of
capliab cover based on dividend op full espial, g Assumed dividend end
yield, u Forecast dividend covbt based on previous year's earnings. C Canadian.
F Dividend and yield baaed on prospectus or other official estimates lor 1885.

H Dividend and yield based on prospectus Or other official estimates for 1883-84.

Q Groan, p Pence unless otherwise indicated. 9 Issued by Under. 8 OH otcd

holders of ordinary shares as a " rights." *• Issued by way of capitalisation.

§5 Reintroduced. VI Issued In connection with reorganisation merger or take-

over. Allotment tatara (or fully-paid). II Introduction. Undated Securities

Market. S Placing price. T Figures assumed, t Units comprising one ordinary

ehara and one option, ft Official London Listing. 0 Shares ol no par value.

OPTIONS
First
Deal-
ings
Oct22
Nov 5
Nov 19

Last
Deal-
ings

Nov 2
Nov 16
Nov 30

Last For
Declare- Settle-

tion ment
Jan 24 Feb 4
Feb 7 Feb 18
Feb 21 Mar 4

For rate indications see end of
Share Information Service
Money was given for the call-

of Southend Stadium, Chloride,

Blrmid Qualcast, Polly Peck,

Atlantic Resources, Thomas
Bortbwlck, Alpine Sort Drinks.

Newman Industries. Spear and
Jackson International, C. H.
Bailey. First National Finance,
London and Overseas Freighters,

RHM, Ocean Wilsons and Meeka-
thara. A put was done in Premier
OH, and a double in De Beers
Deferred.

RISES AND FALLS
YESTERDAY

ACTIVE STOCKS
Above average activity was noted in

the lol lowing stocks yesterday.

Closing Day's
Stock

Atlantic Resources
EP
Ellis and Goldstein
Foster Bros
Hambro Life

Hapworth (J ) .....

Jaguar
Leech (Wm)
Rowntree Mack 382
Samsbury (J.)
Shell Transport 655
Tarmac

TUESDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock
Exchange Official List.

No. of Tubs. Day’s
Stock changes close change

price change

60 -28
478 + 3
68 + 5
134 +12
402 + 7
376 +24
213 +' 3
130 + 9
382 —
300 +10
65S - 3
490 +12

British Funds ......

Corpns- Dorn, and
Foreign Bonds ...

Industrials
Financial and Props.
Oils

Plantations
Mines
Others

Totals

Rises Falla Seme
88 0 5

34 9 36
380 144 889
222 33 273
22 24 81
2 3 13
45 48 87
77 34 89

880 285 1X73

Thorn EMf
BAT Inds
Hepworth (J.)

Brit Car Auct
App/ied Cmptr
Barren Deve ..

De Beers Did
Jaguar
Shell Trans ...

Burton
Hanson T.

9-'»nc Cnv ...

Int Sig & Cant
Neill (James)
RTZ

24
16
16
14
13
12
12
12
12
11

11

11
11

11

458
280
352
96

zeo
98

386
210
658
347

€381
2B2
114
584

+28
+ 10
+26
- 8
+ 20
+ B
- 5
+ 11
+ 5
+11

+ 3
+ 7
+ 10
+ 1

LONDON TRADED OPTIONS
PUTS

Option eg Apr. Era rra Apr. Jiy.

B.P.
(-478)

390
420
460
500
550

97
67
40
20
6

105
77
47
30
15

55
37

3
5
17
35
75

6
10
24
40
82

32
47

Cons. Gold 460 47 85 1 14 20
1-482) 500 27 38 50 | 35 47 57

550 9 22 30 1 75 85 94
600 4 — — 120
650 11# — — *170 — —

Courtaulds
l-154l

110
120
130
140
160

87
18
11
81»
3

29
20
16
8

17
22

5
4
7

13
30

9
IB

Com. Union
1-175/

160
180
200
320

25
14
6
3

50
18
12
7

36
24
16

4
12
29
48

6
16
52
50

9
18
34

G.E.C. 160 70 74 m a
(-222) 1BO 50 54 — 2 3 —

800 32 40 46 3 7 9
220 16 24 32 B 13 28
240 6 12 — 24 28

380 38 43 50 5 8 12
1-310/ 300 24 30 37 10 20 22

330 8 12 18 33 40 42
360 3 — — 55

I.C.I. 600 108 206 B 3 _
(-6EO) 550 148 146 3 5 —

600 96 102 — 5 9 —
650 56 68 78 13 22 30
700 20 34 44 34 42 50

Land See.
1*313/

260
£80
300
330

56
36
80
8

60
42
88
15

47
35
18

1
4
9

£5

3
6
18
28

7
IS
31

Marks A Sp.
>.*119/

IOO 21 24 2 mm
110 24 17 20 3 6 9
220 bit 9 11 8 12 16
130 3 — 17

Shell Trans.
t-658)

500
550
600
650
700

158 176 _ 5 4
118 127 S a
75 85 92 13 . 20 22
36 50 57 23 55 38
IS 26 35 52 53 68

Tratnlg'rHe. 260
[315/ 280

300
330

59
40
2b
9

62
46
32
16

37
21

2
5

11
25

4
8
15
28

18
31

CALLS PUTS

Option NOV. Feb. May NOV.
|
S May

BAT Inds-
{
240 .

1

40
1!
45

i
1 48 H’i 4

|1

7
(*276, 250

1

zz
1
27 55 3 1 a 12

280 11 7 11 14 11 18
|
13 i 20 1 SO

Barclays
.-532i

420 115 122 127 2 2 4
460 75 85 95 2 6 10
500 37 47 62 6 15 22
550 7 20 32 27 40 47

CALLS PUTS

Option Nov. g

a

May ig May

Imperial Gp_ 140 31 SB 59 1 3 4
(168/ 150 11 17 20 3 6 9

180 a 6 11 15 20 25

LASMO ff-f-I'lO 57 pa~n lOl
C323> 300 28 43 EH 6 16 24

330 10 27 xfl 18 24 37
360 3 13 El 38 47 53

Lonrho 120 44 45 _ V+3 1
(*168) 130 34 35 — nn 1>7

140 24 27 30 4 6
160 7 14 16 u 9 12

P. 4 0. BT^¥KEKEOT 30 3 5 9
1*875) 280 6 14 19 11 16 19

300 5 8 11 29 51 40
330 1 3 4 66 56 59

Raoai 200 59 66 2 1
1*856) 220 39 46 54 2 3 4

240 20 30 36 2 6 9
260 S 16 24 7 14 19 l
880 8 7 12 26 50 34

R.TJL
l*5B7t

Vaal Reefs
(*692j

600
550
600
650

90
48
9
1

90
100
110
120

6
2 >2

01,
OJ,

97
60
28
14

70
40

11
61,
41s
2

13*2'

9121
6

1
3

20
67

31*

9!c
19
28la

4
29
40
77

27
64

75,
12ie
21
291b

93,
18i|
22 is

CALLS PUTS

Option Dec. Mar. June Dec. Mar. June

Beecham 300 73 03 3
1*368) 530 45 St — 6 10

360 23 31 40 14 20 23
390 9 16 20 30 35 40

Boss 360 WFMEarMM
(*481) 393 iaCmCl Rfl420 EtflCmCJLEM 27

De Beers 460 32 90 65 W-TTB
CW.46} 500 14 30 43 60 75 87

550 7 21 87 110 no 125
600 4 13 — —
140 56 42 2

(*173) 160 18 25 30 5 7 9
ISO 6 11 18 18 14 18
200 2 4 7 28 31 33

Hanson 200 5fi 60 2
1*852) 220 56 40 2 5 g

240 18 24 5 11 16
260 9 JklM 16 21 25

l&iIt 64
46 MI 2

4I-yIL I 28 1:1H BEH 9>e 17 HIu 17 18
Tesco 160 55 SB 1 llr
(•212) 180 35 sa 41 2 3 s

300 17 29lg 25 4 7 11
220 8 12 IB 14 17 20

FT-SE Index 975 178 183 1
i.*1132i 1000 133 158 11* 8

1025 128 135 5 13
1050 105 212 7
1075 87 11 26
1100 67 97 16 34
1125. 45 60 23
1150 26 60 36 54 70

Oct. 31. Tote! Contracts 9,904. Calls 8,178. Puts 1,726.
* Underlying security priee.

fclNP
itw*'"'



> I / v
-

M Sj\

>i

Financial Times

/ ./ / / y' / v
‘ /

/ / / /' .• ' /

/ / / '
•/y / X X X /&*/

FT LONDON SHAKE INFORMATION SERVICE
AMERICANS

BRITISH FUNDS
MM

Mid Ln I SM
"Shorts" (Lives up

105*4101 i‘*|TrWS. 150C W85
102V 100 EjuJl 12pe Cm.85.—
-*>», 43ft Trees 3k )<»*
I02V g9VTro«IlJ»cl98S
99V 96A Trees eTcPcCn* '85 -

104A 99* Exch. IZVK 1985
iolu 99i Exch. nVpc'eo
IOTA 96i Trees. lOocCn* 19E6 —..

«S eA Trees Jpe 198ft

102 9fcV E»ch. IOVk Cr'Bto

104A 99A Trees 12pe 198ft
98C 9lKTrea8»a>Cl984<ftSt-

lC8g 102,5 Ereh. 14K I9M
672 85 E«h. ZVk 1*86

1073 TOOK E«Ol 1Ape 1987
100A 'M1>Trest 10>4KCv'S7 -
BbV 8JyE«di2 Ij«1987

101* ?4VjEvl».lDV« 1987
92H 87 Funding WJPC '85-87?*-
995, 92^ Trees. 10pe 1987

85 Bill Tress JK 1987

105 97*4 Trus. 12K 1987
<X\ B7A Trees 1995-8SS

-

1004 dZfj Etch IflVpe '88 -
98,’. 8ftU Trees 94pcCv -88

82 77 Transport JK'T8-W
!

“OS B8A Trees, ftijpe '8B

1064 94S Trees 11%eW39
955 872 rreisObwCm ‘89—

^

teV 90K Trees llflsK 1989

1005 88" E«eh.lCtec 1989 1

984 EarllllK 1989
851, 77VfTreas 5K 1980-69

Prise 1+ ori YicM
£ I - I tat- l Re*.

to Five Years)
1014! 19-saJ 10.13

100*31. 11 °3 : 10 31
984sc+A 3.12) lOftJ
10C%!+\ U+S 20*5
9S»d+A I 8.8? 10.44

101*301. .. . I 1I.05" jo^.3

lOlAj+A 11.60) 103ft

WSH-S IO-Om 1052
ngal+S b.so
99^10+5 10.51 10-5*5

Kffjjrt'i H-80. 10.79
9S41+5 8.791 10.02
105V++V 1330 10 99
OTAsS+A Z36 9.45
104 l+V 12-74 1L10
93Ah-U 10*3 11.05
ssU:+£ 2.91 9*5
984H-,i 10 631 11.04
90V+I* I 7.35* 10.78

5751+4 1039) 1135
83^+ A 358 9.95
202a+.{ 11.7ft! n jo
91,’J+i 8 481 10.93w73UI+-*
54 1+3

lflOA|+le

%$+£
53_S+A

11.7ft! 11JO
8 48) 10.93

1C.7S 2034
toftej 11.44
3.811 10.09

10.11 11.42
11.44* 11.45
20.0? 11.14

10 88! 11.48
10 571 11.48
lift!) 1131

Five to Fifteen
1 124I lOoUTreas i3pc 1990**
11Q4 lOtrir Eft*. 12VK 1990 —

i

934 84* Trees 8VK 1987-90**.-

98IJ 90*, Trees. 10f«C» 1990
107 94V Trees lltuc 1991
B4J, 75*, Funding Ape *87-91**.

105V 931 Exch. 11K 1991

112*1 98ii Trees liipc 1«W2**

—

100*, Bft Trees lOpe 1992
97TS 54« Trees IO^jt C* 1992**

.

1114 95n Eedi. 12*984*92

117b 106*, E«fl 13*»C 1992

11JV 98*, Trees I2*zpc 1991**

78V 714 Funding wc 1993**.

—

1214 10ft4 Trees 134k 199?^

—

12(A 108>4 Trees Ufyc !WR

—

120410ft E r£#> 1 1994

11*4 %4Eadi 12&C 1994

9«4 823 Trees 9K 1994**.

109V 944 Trees 12pe 1995
644 584 Ges3pe '90-95

944 86 Fxcft l£rt«* 3995

117^ 1024 Trees 124PC 1995t*

—

1224 106-t Trees. 14pC ‘96

94V 831

134V 118)

rees9pel99Z-9fttt—

J

rees 154k 199ft**—

4

U4V nauTres 154k 199(4*

—

1224 I06«:k6 I34k 199*4*

694 ft34§rt«il*tf*>c 1986-96-

120 104b|T«eJsl34Kl <*97*t
104lj B7»£sdl lO’-gpc 1997
92 77»3t rees 84k 199J«
1344 llftlfflEich. 15pc 1997
954 843?Eedl. 94K 1*»98 —

1 64pC 1995-98**

.

s.l3sK ‘98**

J

0
3iQ T rees ol-pc 1999**

104 ^tth. 124k 1999
91 (Trees. 104k 1999——1

J
Trees. 153&K ‘98*t—
Each. 12K 3998

7541 i e>-2 bl 10JB

Years
l?J2| 11-31

10541+4 11-98 11.39
b 9JJ 10.75

4 1039 11.30
ii.6d 11.41
7.17“ 10.00

11.19 lUt
12.05 11.44
10-bft 11-25

10.09 11.19

11.78 1145
12-27 1152
11.79 11.38
7.90 10.17

17-19 11.45

K28 1U1
1257 1L43
11.7ft U.4Q
10.18 10.44

1150 lUt
4.7ft 8J7
law 11.24

1157 11-27

U.Oft 11.41
10J8 10.93

12J4 11 37
1159 1M7
4.43 704
1154 11.13
10.90 1154
10J4 1058
12.06 11.37
10.59 1058
9Jt 1057
11.99 11-27
UJO 11.00
10.45 10.75

11J1 10.95

4 10.74 1052

Over Fifteen Years
1024] 894fcdn«rs'fi 104k 1999„
1214 U>ft4 Trees. 13k 2000
1284 IKWreas. 1<K ‘98-01

1134 984 E«dt- 12KYM2
984 90 Com. lOpc 2002 — 97
1264 1104 Trees. 1)W 2000-03 .. 124

114V Z0I4 Trees. lll« 2001-04 -.

50 *3l4 Funding 3%c '99-04—..

1234 107-V Trees. I24k 700X15
871, 764 Trees. BK 2002-0(4*

—

115*| 100 Trees. Il4pc 2003-07

132V 117*, Trees. 134K '04-08—..

644 564 Trees. 54Pt 2008- 12tt.. «
6*4 724 Trees. 745c 2012-15**_ Cl
I244I lOOflEadu 12K"13-"17

1058 10.80
1126 10.92
11.70 11.76

1U4 1058
10J7 30.45
11.35 1059
10.76 10.60

7.30 9J1
10.74 1056
950 10.09
10.70 1054
1059 1054
9.10 959
9.71 955

MM
WM Ln 1 Steeft I

384j 2t*lw*ou Lefis.IL— -.

24*3 1 l*5lAinnanson (H F.l

34^2 22 3SaitwS1
39U 2iVAii«d Coreai
28%) 134Ame»*l
11 1J31B lAmdaM Se.

32 1 D^jAiner. Erprea Sa.60_
70U 14WAW Metal Ini SI

.

31 T 20UAmfr Net. Bn. SI -
lftC lGVAJWtcenT.4T.Jl.
63'% 43VjAmerrt*di J1
21>j 154jAndecfl
30bS lftbiiVAnOTesftll

ltJi lOWBenkereeriuSl,*..-
44U 27Wfianirers M Y. *10..

ftftlti 4ft&Bel(AUentkSl
284 19l3BeltsoudiSl...-

20% 12V?Beth Steel J8
20^*1 ll'+Bcwittr Inc.

324 l9V0r»-Y»-Fre. 162«.-
28% lbVBianmncu Carm.B...

87» 534# [PBusmess Cangukr—
324 244KPC imm. 25c... .„
134 104C)tFedlncJ1.0O.._..

58% 39yCem9ftrit Soup ftfle ...

3ftTj 24SCeurpjiter Trecto/H-

37Q 27UCfteseM‘mnJi25-.
2^5 lTWOwnicel New York-
31% 22%Mtrft^:-PonrsSl-
2713 lSJstCbrysier J6V
314 WSCKicrroS*
344 21%City Inv. S1J5
22% lesScolga^P.Ji—

_

28 17 jC«>S. Foods *11,

154 Mre com. Illinois 55— ...

2759 13*9 mtMvorac am Sate -

ZftVi 20*4Crown Zell. 15
71Ip HKg IDamson Oil 40c
22 lSHlDena Corp. SI
47 V 27 ala General

llflp I72P Troom+tK* Med*l.-

4?*u 27UEeun Carpn. 50e

—

37% 24%VEx,on|1
17% 331* (Fin. Conn, tiro 50c.

21 V 13 wires Chicago 15—
37V 24%Fi4ndaFwr.&Ughtt-
I5V HreFluor Corpn. 624«—
42 23*, Fred Motor 12

25*i 18V SATXftZlpe
49 34 Gnv Elea 11%
50 31*, Ge*- Foods Corp 11-
44V 29lj GiUetUfJl

204 1 14 GL Wesern Fa 11

.

5lV 344 Honeywell 1150
18*i 124 Houston Inds Inc

40 334 Houston NatGas SI.

271, lftft Hutton IE. F.l 11

—

1054 72 IBM Coren 11.25—.
334 16 ITTCwpn.il
39V 2ftV logenoll-Rand 12—
154 104 ifisim si

1BV 12*1 IU MM. 11JO
39V 21V Lockheed Crpa 11-..

21V 13*, LooeSUrlndS.il

—

2*4 17V lowiani Land 10.15..

19V 124 Lowe’s 50c
294 174 Unrf. HanowrirV-.
264 lb4 Merrill LyreJill -

10V TDOp fUcnxsRvKtrMoRS..

324 3 14 MidCon CorpQ
61V 42^ MorgenUR 125 ...

61V 41V NYHEX SI
13V 8810 Pacific C4S& EkC 15.
574 364 Pacific TetetsM.lO-.
354 23V PenrtZ0if834c

3(>V 22%Pi!ishinH
21* U4 Public Sr* EI.&Gesa

60V 37V Quaker Oats 15

314 23 RepNY CorpnlS

—

l+V <rtp Remonf IS
24V 164 RKlnrell Inti. 11
38V 194 Rohr Inds Inc 11

13V 938* Saul IB. F,)S1
474 77VPShe«Oil}l
574 38I2 Southwestern Bell 11-
35V 254 Sperry Carpn 1050.
4ij 296 Sun Co. Inc. 11
62 V 4?4 rnwinallV
31V 25V TswecolS

1B4 135 Oo. HSrtn-Stt- 91-5_

314 2JV Texaco 16J5
39 25*1 Time Inc. SI
2lV 20V Tracer10534
22V 2SV Trmaamtrla 11
4ft 35V UmonC^trideSl
33V 19*| Utd. Tech

23V 17 »US Steel 11
564 39 USWesqi
31% 2oWWooftwrthS34—

Mile'
+4 11 20) —
+4 S1-2Q —
+4 11.20 —
-4 1150 —
~4 -Or —
+14 20e —
+4 S1JI -T-

b(k —
+4 ftll-41 —

11J0 —
S6-W —

-4 SI -44 -

“13 — —
-4 12jo —
+4 032c —
+4 1250 —
-4 Me -
+4 13-65 —
+4 123ft —
-4 11.92 —
+4 60< —
+4 12.06 -

.... 12-00 —
+4 11.28 —

1130 —
-14 — —
+4 li~oc —

|

I!!! $1J8 —
1+14 — —
!:::::: na —

!

| +4 13.40 —
+ 16 h34C —
+4 *U2 -

S3.76 -
_4 40, —

( +4 «*o —
1 11-20 —
i+1 *2.00 —

+4 88c

+4 >1-90
...... 12.48

*2.0

*
11.00

+4 12-60
11.00
11.15

H* i2J
3+4 I4.a
1-4 S65
j+4 *1-7

14M
MM Law

239 1202 I

191 128
|

260 1206
280 220
180 1 120

BEERS, WINES—Cont
1 l+wj Ha I Irwj
I Price l-l M IcVlBrV

-i 234
•A' 191
rile* 282

I Mri IPrrlSrtlPft

!W9 0d22|6.z!9J-r- 1 |U^ Uft . J M
Hft US 23 17 V
1+2 tb.95 3.0 I 4 0 ^15

5 5 Z 0 I 3 2 [21.9
I 551 2.0 1 5,4 )U9

BUILDING INDUSTRY,
TIMBER AND ROADS

248 186 lAMECSOp
j
231 i+7

j
flO 0) 2.4

j
e

202 1S7 lAtrrriren CamL . ..J 178 •
. .. ,

Tb.ij 2.7 I S
31 lfttsjAllird Plant 59 .1 lftlw ... —
35 22 |9Am,a Ind Hicgs^.! 22 I .. — 1 —

[

77 38 WrncliHelOp
j 48

120 90 UnwoMt. 3*4P
337 232 EPB lads 50P—..J 270 +7 7^3.4 3.7 96
192 124 Sagger,age Ere. 1 192 i TS 2S 2 7 ! 3.9 10 7
45 27 Baley JBenl 10B-. 31 . .j 15) 4 ;

65 4
188 78 JawrettOe*. IOp- J 94 -4] 7.621 1.7 111 ft! e.

I

45 27 Be>> iBeni 10s— 31 .

188 78 tawrettOev. IOp. . 94 ~r
162 115 Brllwer 135 *5
72 55 BerfordM IOp 70 +1
128 9ft fScrfctley Ga 127 ....

63 45 Bett Bres. 20p 53 l„...
*606 349 Biodcieys 20p .. - . 530
472 355 Blue Circle £1 472 +7
216 18* Breeden Lime ! 194
67 4ft 3^dtfa«efti>r,Cc. 62 . .„.
155 6ft BB4EA . 140
70 47 Bril. Dredging ... 5b .. ..

24 1ft brawn Jksn.20p U t.....

68 57 Browenee 57
72 50 BryamHidgs.. - 66a+l

Ewawo Jksn. 2Op
,

1ft

BrewMee 57

*3 6612.1 1 * 7.1

I3i(l.6,3.5 14 8
7 C) 3.4 I 3.7 - 96

tS.29 Z 7 ! 3.9 10 7
i-a» 9 ;bj \*

7.62J 1.7 11 6 6 I

7 012 1 7 4 76
3.75) 1.2 7.7 15.9
U3.WZ.6 *.l 13 4

d2.b5| 0.7 7.14.18/1

12 1.0* 2 5 5 7 |;3 ft

19.0)2.9 5J168
B.4 1.3 6.2 17 3
3J] 1 1 7.* 166
304 314
2.0 2.7 5.1 9A
B 5.7
36 2.7 M ftO
3.0 4 6-5 4

83 H 63
104 75

192 lb3
122 9b

& Hallam _ 145 L... 8.7M 1J 6.6 12.9
ing.Aiep- 52 {...- X0( 2.3 1 8 4 JJ
ftn»._. 63 i. JlWJ4 4JI28 106
Readstanr.. 49% Mis nr j.glft.4 13.1
Group 44 l JZOTft— 124 —
Croup 312 L+4 *13.5 2.6 1

6

2 7.5
srie 19a l I *4.62 4.ftl3J 6.94.62 46 I 33 6.9

5.05 0J SJ 20.1

5.7 1.3 05.1 7.4

1 75 — |4S —

72 50 Erjam Hldgs. . .. - 66a+l I 3.0 4 6-S 4
205 125 Burnett4 HalUm - 145 L....| 8.75 13 BJ> 12.9
55 50 UuKtJdRtg.Aiep- 52 (...- 3.0(2.3184 7 JO
92 50 Carr (Jotmt 63 i. JIM J4 4J| iB 10.6
•ftO 47 Crmem-Rnadstane.. 49% 31915 nr 1.9 lft.4 13.;
64 42 Gander Group 44 ZO 75 — 124 —
318 232 Casual Group 312 +4 tU.5 2.6 ftJ 7.S
Z*0 174 Countrysrie 193 *4.62 46 33 6.9
88 65 Crouch (0 ' 20p 62 5.05 0.8 48 20.1
9ftV «7 hlew iGccrgel 25n_J 54 .... 5.J 1.3 15.1 7.4
ft? 52 Oau-gUs Pool M.-J 55 175 — 43 —
17lj 12 ftD'jnranGrp.Sp 15 — — — IJLJI

63 63 Emu.. . 65 1U.65 L9 53 10J
104 75 TE>riftH9&Ct>b!fe- 75 656)2.1 10.7 52
120 97 Feb. Iml. IOp 1B5tA...- *2.64 3.1 3.6 12.9
115 83 Da’A'IOp 90»d. T2-64 3.1 42 11.1
63 37 iFtflWtedltosgSp 42 _.... t92.<5 23 83 52
lQtotg 70 Fedeo L/chnl 10p._ 105 hJJ 0.9 43 175
152 110 French KJer.. 132+1 56 2 6 6.1 76
66 37 EMMk 58* *2 4.0 4 9.9 #
28 21 iGibhsD'dy A IOp 25 1.4 13 8.0 line)

192 163 (GkesonlMJ) 189 +1 *4.5. 3.8 3.4 4.4

122 96 HAT Group IOp—. 112 33 7.6 4J 12 .

6

77 18 Helical Bar 24 — — — —
248 190 Henderson Group— 24S +5 T5.0 3 0 2.9 143
40 29 Kewden St. IOp 31 tuj 23 6.1 I7.»l

£123 002 Oo.10KLn.OWJ8.mO QlOft. — 9.3 —
161 102 Hrywocd Wras.. 114 +12 tS.S 33 6.9 43
*332 230 Higjsi Hill — 288 +2 tl 1.0 3.1 56 72
35 28 Howard Shut 10p_ 35 hi.17 52 43 43

tsZ.ftd 1.9 53 10J
h56>2.1 10.7 52

12.641 3.1 3.6 12.9
T2.64I 3.1 4J 11.1

t92.<M23 83 53
hJsH0.9 43 175
54)26 6.1 76M 9.9 *
1.41 13 80 I11S)

*43) 3.B 3.4 4.4

3J7.6 4J U.6

248 190 Heddenon Groups 24a +5 T5.0 3 0 2.9 143
40 29 Hewden St. IOp 31 t!33 23 6.1 T7.*l

£123 002 On.10KLn.OWJ8.mO QlOft. — 9.3 —
161 102 Hrywoed Wras.. 114 +U tS.5 33 6.9 43
*332 230 Higjsi Hill 288 +2 tl 1.0 3.1 54 7J
35 28 Howard Shut IOp— 35 hi.17 5J 43 43
146 106 I DC 2Op 134 tdft.73 14 7J [U2I

283 162 HraockJohreen 267 tS5 3.7 2.9 12.1

305 215 JarwsU.). — 300 173 1.4 83 069
31 19 Hayplare. 23 — — — 10.0

125 87 9JenmngsAS39 115 .... 020% 2.1 6.1 73
120 75 kl-Mrstones PIS. lOpJ 80 L....J d4.oJ 23 73 6.1

Fk Jons IE.) see Litecere Int in Indusftiats
.

a IE.) see tjtecare ire ir

Cop FlM.J £33V...J
22b }l3ft|Lamg Uofan) 190 -3

tS5 3.7 2.9 12.1

173 1.4 SJ 069— — — 10.0

020% 2.1 6.1 73
d4.o) 23 73 6.1

Industnah

4 5.3 *
rs.ol 5.2 33 66

hi o23

246 14ft Lamrmce «W.)__ 2084
160 70 Lrecn fWm.) 20p 130 +9
28V 15V Leyfand Pare - 27
90 59 LilleyFJC 658
109 88 i-Lon. & CFy*rJde_ 96
164 156 Lovell (Y.J.I 173
250 167 Ut£«$y& Store2Cp. 220 ....

155 90 ftMcLaughllnb H_ 90
180 106 Magnet & Stfns. 124 -2
176 143 MmdmiHldg) 157 +2
240 184 Marchwril 240 +2
218 172 UrestalhHfi I-J 212
118 89 Uaniden Uoha) 20p. 1104.
98V 72 May & Hassell 87

157 B9 Meyer Int. 136 +1
90 66 Miltxvy 78 +2
28 IS Miller istaa) )0p_ 25 -1
135 104 Monk (A) 120
236 184 Mortem (J) 203a
640 480 NewartMICl 576
137 72 Matt. Brick 137 +ft
525 425 PerecrtC. H.) 52S

10.2M3.4 73 4.7
t4.oj 1.7 I 4.4 R2S2J

84 Phoenl* Timber 110 L._
250 190 PoChJns

476 330 PMC._.
25 19 name In*. IOp

102 55 fRams
31ft 220 Redland. -
093 £125 fedUndICWrmmJ-
150 m RoUra Adiard
38 26 RawtasanlOp_

280 190 PaAerKd

31b 220
Q93 £125

Undated
40V! 35V)Con5oh4« 401J+V 10jd —
37V 32V War Loan IVac** 3Sd+V 9.43 —
44 ft 4(ACon..3VK'61AtV «V+V 8.d —
31*s 2T<Treas3K'6ftAH. 29«a ..... 10

—

25V 2?VCewjete2lgpc 25 +V iO —
26 1 23 ITreas. 2Ijk J 25 +V 10.081 —

inde^pnked m m
108) 101 tTreres. Spc'BB <Z97.llJ lajiJ+V 36^ 4.56

4*V 85 Do. 2pc'90 1333.9). ,^3,+*, 3-63 -J8
109 96V Do. IpC '96 1267 0) 109

+J,
3J7 367

99 BS=» Dq.2!aK.'0l 1308 81 99 ftji 3J2 3.4S

99W 87l Ca2J»C'03 (320.7). WjB +V 117 3-38

Do. 2pC '06 1274.1)]

Da:»2K W U10 71J

V 127 3-38

V 3 11 3-Z9

99*1 87W Do.:»2K 09 U10.71J 3.04 121
104*3 91*3 Do.2VK'll f794 III IMU+V 103 3.18

9513 8213 Do. 21a* '16 1322.01.1 9SV)+V 2.97 311
93(3 81Vf DO. 3*8* '20 UlT.Sil 93V+V Z.9i 3.07

Prpspectire real redemption rate on prajmed inflation of til 10% and

12) 5N.W Figures in parentheses show RPI base modlh Iqr indexing, le

8 months pur Id roue. RPI for Fat, 19B4: 1446 and f«w September.

1984: 3556.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

16V 12V
B74p S64p

11JP, 85p
21V 16
I+V lrf
24 16V

5800 3I2p

17V 121

30V 21*
37 32

15*Z 10*
7Id 22p
awp ssop

177p 80p

as
2ZV 13*

13ft 11
28 191
IOV 658a

767p 4Wp
970* 737p

428* I75p

240p 80p
3J* 90p
!3jl

20V 141

31V 227

17 775p

12 B23p

CANADIANS
iBk-Montieal S2
lak.NoyaScK-1- 79lp
WBarrick Res Corp_ 11*P ......

bce b av -'t
VsowVa/lejfr UV V

Cn.lmp.Bk.S2 16V
Can. Pacific | 28Va
Da 4K Deb. £100. 37

Can. P.EidJ—— MVl
POoutde Eagle II— 32j,

PEcto Bay Mines— S50p
PGreenwidiReSlnc- U5q
PGuifCanJ 10V
VHmAerSMCaaB- U*g
fHoUmgerSS 221;

Hudson's Ban 8 12V
Blmperial CHIB 2M
real 842p»
9 loti. Corona Pes— 532u
Finland Nre.GasSl_ 912p
Massey-Fwou50n|_. Z23p
WaiKpsa 22?
fPecos Resl—— 90n
ORnAlgare U*
Royal Bk. Can. R 17V«
Seagrandl 30*
Tarawa-Own. HkJ_ lt)i.

IfTrans Can Pipe-— 1JV

160 110

71V 57V Sharpe& F»er

—

20 12 Sheffield Mdk
350 310 SindalllWm) J

ft2 47 Smart O.) IOp—
526 406 Tarmac SOp
93 66 May Homes

372V 285 ray*wWOo*ow

—

114 76 Tilbury Grp. J
373 255 Traws6 Anrokl—
101 65 Trent Holdings IOp.

.... 344 2.3 8.0 7.3

.... bg5J 2.3 7 9 B.l— TSJ 3.3 42 7.9
.... 7*1.75 32 1.1 294

7J) 3.6 11.1 3

J

2 4.7 22 5.4 8.9
2 7 0 2.5 6^4 7.9
-2 19.0 3J 5.4 76

8.0 2.7 5.4 7.7

4.0 4.0 5.2 66
.... h3.75 5.2 62 3.4

1 4.75 3.9 52 76
2 5.4 3.1 4.9 3.6
1 1016 1.7 t 42)
— . b-5 2.9 7.7 5.4

._. 11J 1.7 7.7 9.4

— 1Q.G 4.7 24 122
-5 1h34 2.0 36 16.9

6J5 4 J.T
4.0 5.1 5.2 4.1

mi a.i

a 112.0 32 46 9.1
0.75 54

.... 0525) 2.0 10.4 5.7 1

8 94)2.1 5JO 10.9

U5
30

212 +S

::z\ =n- r a*® w
72 55 Tysons ICortr.i IOp 63 -1

167 125V U&M Group 159 ....

47 33 ffiWCBmmDKt20»_ 40 +2
40 27 Yota Stone 10p__ 33 +2
170 120 TOrepbnt 1» —

.

154 63 VYredHWgs. 10p_ 137 -3

6.0 1.9 74 102
065 62 3J 56

&1 2.9 44 4.9

a 1.9 6.4 114
056 1.7 6.9 11.9

IhiC 24 44 10-0

8J 4.9 1 35 S62)
«0-9! Llhl.lho.9

-12 1136 34 1 4.0 I1ZJ)

•1 44 9 84 9
3 16122! 2J 54 1D4
.... 14.4 24 5.9 84

1642 44 34 1 83
1 041 6.1 16112.0
-.. 76 44 3.9 64
•1 24 44 1 5.7 J

42
16.3 U 6.0 [174

2 034 13 126B 74
2 114 1.7 Ml 9.7

08.0 1.4 8J 8.9

148 55 Do. Defd—
108 81 hvarrlngton
208 162
88 68

121 66
82 32
198 ise
160 95

Watts Blake 208
YetternBns—^ 68
VhaBln^ 111
Mgglns Group 1 Op. 48
WIsonIConnolly)-. 176
Vimpey (Geo) 134

137 j-3 1tfi-l9j3.9l5.4jSJ

85 K" Iklkl L4 P04I94
208 L-... t4-M 2-9 74 074

BANKS, HP AND
LEASING
LMCUS,

42U B2V|W»Oe»BkIlM«cbW009-
1ZOV 105ViAiniraHai3VK201l>.-.

1Q4V 9JU Dp. llVtpcLn2015..._.

101V 91 UEure llwBk llpc tn 2002..

108% 102-UFmixd i+Vk LA

110V 95Vjli<-*Bi Dn Bt 12Vk 2001—

106*1 lOlUlnt Bank 1?Vk 1906....

109V 103*9 D°- TAKUi l**67 - -

90V+V 1146 1145
119 +V 1149 1149
99»a+V 11-45 11.45

98 +1 lUt 11-42

104V f-V 124* 12.09

189 +V 11.90 1141
30^+^ U-02 1087
10SV+V 13J2 H-15

97UMIysra 12VKLn‘aa.—J lWS+V
]
11.90) ll.jo

108V 9ZV Mr« lftVK ZOOS WBV +V 15J5 14.59

110*1 103 NZ 14-xpc 1987 lOW, +4 I13MI LH.45

103V WV DallVpcZOOa W4+IV 11-80 1147
U6V 89V OoIIVk 201 4 ElOpd . W +V U.8S 11.90

10tV 101V Sweden 13I2K1986-..-. MBV +V 13.06 10.75

117^102 Sweden 13ljKLn2010.J Ut F+V 12.031 11.94

CORPORATION LOANS
I IftCIA IIVk 1985 11.1

lUBirm’ham 12l2K 1985 . 101 T .... 12.3

)WBumley 1SK 1967 183*J+V 12.6

^UCardiH llpc 190ft 9Vjd+V 11.0

ftLCft,JK1940-9Z Urf+V 8.9

98 Baft ZIVk 1985..
991- Birm’ham 12*2K 1985 .

99V Burnley 1SK 1987

96*, Cardiff llpc 19P6
72 GlCftVK 1990-9Z

8W. Hens ftVre 1985-87
X10 Leeds I JljK 20C6 . —
ZllAiwcrpoo) 3tjK Irert —
96 Lon.Cpn 9*4K 64-85..-

83V LCC 5VK ‘S5-87

77 PoftliK ‘88-90

22 Do 3K 'ZO Ah.

99 ^Sunder land 12*iK 1984

Wjd+V 1105
7l3+v 8-95

27V +V 11-19

93V 9.37

S7V+V 6J0
6IV+V 84«
25V +V 12.38

ICOtp 12.191

COMMONWEALTH AND
AFRICAN LOANS

82V 74 NZ7VPC 1988-92 8a»«+V 9.37 11.76

0,’V 02 Or. 7Vk'8>«6 ,WV« 7-94 11.78

1BI 179 S. RMd.ZVeC Nan- Ass- 180 — —
92 82 DO. 3V(»e 80-85 Asstd. 92 3.89 —
65 52*j On. >8*67-0; Aytd. 65 .... 6.70 1140
375 28i (Zimbabwe Am (CIMpaf. 291a. — 1542

LOANS
Building Societies

99A rwideiOVK 5.11.84-..

99 Do. lOlppc 3 1244 .

99 Dfl. IWjpc 24.12^4 __

98 JJ DO. IOVk 28.1 85
98V Do. l0jlpcl8ZJJ5-
97V 0o.44pc2;jas

;

97V Do.9W 15.4.85

97 V Do. 9Qk 7-5.85

98V Do 11k 3 6-85

98V Do IOVK 24. ft.85

99 Do. IIVK 15.745-...-

99V Dal2VK5rB>85
99V Do. 10VK27.&85......

'99VK DO. IIVk 9 9.85.

icon 10J5
99jj 10.14

10.52

10-28
99j -V 10JJ
99,i +i 949

99 'b +S 9.81
99V« 9.8ft

180,10 -V 10.98

WV-S 10.78

100 -i 1L25
10OV-V 12.16

99V -S 10.90

*364 271
C9»V C67
178 122
100 70
*H5 253
£12 750
245 185
420 226
575 43J
*4*3 300
532 405
125 74

5ft 22
64 44
12B 110
£10 720
£24 £15
12 7

CI07V C79V
147 91
80V 62
47 18*|

,

348 250
59 44
66 44
185 120
•MB Z35
72 4B
310 220
164 124
460 120
552 417
42 24

620 3W
427 ns
£85 £72>
(102 £B7l
)75 110
2SS 193
620 403
£68 £57>
*20 J15
246 192
410 625
370 260
W4», £Z8l
71 47

574 MO
700 610
C38V £23>
275 215
255 195

4NZSA1
Algemere FL100 -J
Anted Irish

bcbadrelHJSOD-
Bk. Ireland £1
Bank Lenmi._™__
Bk.Lewm(UKl£l_
Bauk Scotland £1 .J
BrdaytU
Brown SHoVy *1—
Cater Allen

Bun. J.RodachBd-
Do. Warrants—

„

0*tOVM20'i~~.
CwwBtofWaKsa-
CowfifakOM 10
C'hgn.Hbk.Kr100 „
Dawes (G. R-J—_.J

Deutsche Bk OMSOh
EngU* Assoc—__
First HaL IOp J
FretPaohcMgSOc-
Gerrard NaM
Goode DHKry.Sp-J
Euimeu Peat—
HambrosSo
Hill Samuel
HongShngJ2.50—
hwph (Leo) £1—..

King & Shan 20d.—
Kleinwart B.L.—
Lloyds £1
M*Bon Fln.200
Meroiry Secs—

—

Midland £1
Da 71* 03-93...

Do.IOVk 93-4B-.
Mueter Asets..—
Nat AusL Bk.AJl_
Nat. West. £1
Orioman Bask £20..
ftMWHdgtSAnb.
RoM/Bi. of ScoL—
SchredersEl
Se«on*e IfC £1 _.
Sec-PadHcn*
Smith SL Aubyn__

.

stamrd Chart £1 —
Umon Disc Cl

WtHsFmgo*5~..-
WnifueSAl
IWmtrvstZOp

345 g028d
G81V+V *026%
133 +3 QSam
82 +5 t3-5

298 +10 123-8%
02 -
215 10.15

420 +5 1914.0

5J0 +3 124.0
08+3 B-S

515 +15 928JB
80 H4J
27-1 -

1 58 +1 3.6

113 7.5

905 +10 *12%
£20V +V rQ15%

aoov f'tv *24%
100 K2.73

,
77 ..... -

\Jgt -- 08-33:
293* +3 12.

C

44 IJ5
52 ZOu
152 ..... 5.1

305 +2 gio.s

68 -1 1*14*
233 11-25
152 +2 BJS
350 tl20
525 +3 lhZJ-75
24 -1 1.0

400 *11J
358 -7 ZS-5

08 +V 07>rti

£97 +V J10V%
175 +J 5E
242 «23e
580 +3 $28-07
C47V - - 045ft*
$18 —

>2 075c

22 *&.*
870 165
350 +1D 20.

C

-v osz.flol

57a +1 4J
465 -10 28J
690 +10 34.0

£3W -V QS2.it
Ss . ;. toa3
217 L....J d4j

3.1 SJ 60 I

VB 7.7 7J I

3.9 7.9 4J— 6J —
— 66 —

j— 67 —
35 4J 66
JJ 65 65— 2.8 -— 8.0 —— 8.0 —
— 8.9 —

,

2.1 95 6.5— 4.9 —
69 5.4 116

— 4.5 —
2.4 3.9 138— — 8J
L9 25.4 2.1— 5.4 —
— 4.1 —
— 1.6 —— 55 —
— 4.9 —— 67 —
— b.4 —— 78 —
— 4.4 —
38 65 5.0
14 63) 9J— 4J —
1.7 10.4 SJ
bl6 98 —
61811.9 —M 4.1 13J
28 68 5.4
48 64 6J— 67 —
— 4J —
« 4,6 5.9— 38 —— 88 -
— 3.1 —— 11J —
18 88 78— 7.0 —— 4.0 -
2J 6J 7J
38 28 148

CHEMICALS,
*£27UoB lAkldFlJO £24
205 146V Aird Colloids IOP- 203
293 202 Afflersfum Jotf 292
190 86 Anchor Chemical— 184
78 50 ArrmvChemicals— 51
£47V £34 BASF AG DM 50— £45
£50 £40V Bayer AG DM 50_ £48
136 104 Slagdenleds. 120
114 83 Brent Chems)Op—. 90
16 11 Bm. Bentol IOp .— 12
86 56 arll.TjrPid.lop- 74

•122 74 Caning (WJ U»
142 151 loallte Grto* 179
108 85 Coates Brov 90
104 70 Do. *A' NV 89
JS 21 Cory (Horace) ftp_ 32

138 92 CrodalnMQp 112
66 S2 >eda lot. Dent— 75
35 22 HrimarGrp. 25

b 8 “
|+8 12.48)78 38 69
i+3 3-Q5t 2.91 38U0J

PLASTICS
j

VJ+V |vQ20%1 3J 1 38 1 8J
+4 . hi .91 4,4 L3 pJJ
+2 58^28 Z4 H65

4—. 13J51 28 1 25 uUI
iLftl 2.7 48 [118

, Ins. IOp 112
lot. Dent— 75
•arGrp. a

189 156 Ellis &E«er»d 182
109 59 Habtead UJ IOp— ten
403 3J5 WidooD Inf 50p— 395
495 415 Hoechst DM S 475

069 Do.FmJOreUn.Ln.. Q95
692 526 Imp. Chcre. £1 680
51 41V DO. 50CPL O

«

348 236 Laporte Inds. sop - 345
113 60 Leigh hits. 5p 111
124 91 MlebonlOp 103
14« 129 Morteau Hldgs.— 147
•61V 3ZV Mloriey 16 H.) IOp. 44
G43V £J!V|Ri»«Tn*-'B'Kr.M 07*
£40 £26 PersaerpAB Free'8’ . £321
233 187 Plysu IOp 223
228 200 Ransom Wm. IOp _ Z26
140 120 ftemokll IOp 133
370 »3 Scot A9. Ind. £1— 337
80 53 SnlaB PD 112000. 50
114 90 Stewart Plantes .... 91
19 12 Ttwrg* Banks IOp. 15

162 117 Mtobteidmbrir Rj«6 182
68 38 NorksChem 83

K14%
010%

+2 124.0
35

+3 67.0
-1 2.0

...... «3.4
-1 bg2.7

gi.25

-V Q4%
066%

+1 Z.7

75
+5 TLBJ
+2 185

02-4 Jl 28 1 38

1

679 2.0 68
1851 28 1 28

1

DRAPERY AND STORES

Public Board and ind.

77tf 70V|A9r*-ML5K ,^-89....J 76VMj+V I ft.ttj 11.78

38 VI 34 IMet. Wlr 3k *8' I 38Vn»+ V > 8.061 10.98

Financial
la*. In lad. 6VpcDb8I-&4 J US'
Da 10'jpc LnLn 1006- «0>
Da 11K uns La '68 ... 161
Do. llVPC Ons.Ln.'90 . 102
Do7VpcAi)be9-92.— .1 8

W

DaliVocUn.Uviqgz. 102>

Da 7V«A '91-94.— raiji

Da 9ocA '91-94 SSrt
Da BvreLn '92-97— 84

1089 11.90
11.94 12.25

+V 449 11.80
12.J7 13JO
9.W 1640—. 1053 11.07
lC8Sl 1155

Hire Purchase, Leasing, etc.
335 145 ^Baltic Leasing 5p.J ZS L....J 28) 1.7

31 21V Cattle's INdgdlop 23 H«l-42 18 88
£51V £3b >B'Cre Fr.100—. £511* +V jQISm — 2.7

62 47 LreJ.Scct-Fm.lOp_ 55 125 28 65
32 25 Moregaot Merc. IOp. 29)j 15 18 65

181 142 Pro*. Financial-— 173 +ft 19.0 28 7.*

Ill 43 KOaBmiemg. IfloJ 183 dgzolJJ 28
For Utd. Leasing see Electricals

57 41 lw»nan Finance 48 2.S| 15 78

1

IBS 1 142 eWMktmlt.lrte.a3 153 L._JtQ50ftM 4J 1 55

BEERS, WINES AND
SPIRITS

FOREIGN BONDS & RAILS
1984 I

Price + m|8i« % Red.

? imri S»fc £ - Gmm VMd

10 [Chinese4VK >89a 11 -l - —
10 foa tec 1412 — M — ~
g I Do.Sk 1913 U — —

Is 71J D-J 5re'25Bo*re 7>2 — —
48 j&teL 7K «SS- 58 Jh

J627
4ft (Do. ftot 28 SJb Ass- 55 3

J5.49
44 I On 4k Mixed Ass. 52 2 TJ.B7

40 LlSq^24to 61 2V l«61

VIM PS^QumeClW-’Dll- 129 +1 IS 12.12

70 hrtlxvlb^x ‘aS-68 80 . 6>j 13^0

10+vf Da 14>»t L» ZOlft— 117>2 +JV >4V U.70

8^lrela*0V '91-96 ”,» +1 - 1150

399 Tjap*l4K'10 A»—— T
1*82 rSc-ftK '8J-8B - -I 86 ft 1080

1ft] (Peru Ass. 2007— 4 ^ • S-j2
.

J*C
I9k 1991 -j 992 9 I12.00

178 138
420 300
43 29
177 130
CIO UbZ
96 70
242 208
56 40

233 1J7
419 323
283 260
1W 244
390 285
390 300
157 117
19Q 140

1 172 Jib
ua los
163 113
17ft 110

I

295 210
68 49

391 31ft
JOS 220
195 170
197 158
129 98
3ft 20

1-2 68ll 2-2

F5 1IUM3JJ

32S3Z-35!! 398 9,09
...- 5-25

128 14J3
158 +2 4J5
16S +3 75.7*
US 3.52

157 +4 aiLSfty
295 +5 tttml
58 1.71

378 fift.33

3 ::: ^
uddielG.) IOp—I l&B .... 4.0

Kt6 New 20P—.-I 122 +3V 5-37
dmattn -J 21 +11 —

385 M>
34 18
44 24
20 8V
62 50
55 32

87S 600
114 88
55 40 I

20V nVz
320 145

,

2b 15V
50 40

261 181
194 150
352 22?
60 29
75 60
4b 28
97 6b
450 335
87 46
138 68
417 216
46 12
J97 141

115V 81
320 Z15
223 89

,

69 34V
94 68
124 105
46 2b

,
74 47

! 31 21
I
172 143
152 104
132 86

1 395 145
56 45
150 121
38 31

,
86 7b

! 210 MO
101 58
16V 11V

216 6b
700 493
680 483
SO 30V
358 254
037 U7*
203 128
82 *3

‘ 28 18>j

100 23
38S 210
30 23

202 1M
£131 £93
292 220
145 98
96 66

MR Hldgs
*Acsfs Jewellery IOp.
AUebonelQp
Amber Day2op™
^aasadum 5p

SX-utSE:
Benalls 10a
Boardman KO ftp —

.

*Badr5ha»M5p_

gotton Text. Sp

^SiSnltelZ
firmCrs. 50p.

cStosvrzop

—

cm»£tiS.)iop.__
»CaaJe(G.a)

CotT^12VpI

DewedrstlOp
OiysnsGrp. IOp

—

DurYnU Hldgs.

iub&Goidise—
lEog*+ Stares

ElAmlOp
ExecutexZOp
Fmc Art Dm ftp—
Fort IM’tm) IOp_
Furiuirster IOp
Foster Bros
rreem*5
IfwOCaeahe je,
Kami I Rowland) _
fSec (Cedi) IOp
Kee-Rosen Sp
Better IAJ.1 20p—
Got (S.RJ IOp
6ok*erg A
GooAnan 8r. ftp

—

Grattan
Gt-Untverai
SUSA
BreenfkMs IOp
Habhat IOp
pB.rt»c£»9P2001_
Harra Queersway _
BHeeianut IOp
Helene Lon. top-

—

HenriqueSLAJ IOp .

Hepworth U.J IOp -

Hollas Grp ftp -
Home Charm IOp—
Da 7pCLfl 1997-04.

Hs be of Fraser
House of Lerose
bones (Ernest) IOpJ

BUd
Tl« 2j 4D uaa

— blJ Z2

25 0.6
+1 b.0 2.7

75 25
+3 Th5.0 25

05 —
2.0 45

-1 2.1 2.4
2.1 •

11.0 25
..... 135 4 9

.4.7 3.1
-1 H8.1 2.7
-1 1.0 —
-1 175 2.

0

H«.96 4J
+12 5 0 46

M5 5J
+5 2.3 26
.— ti-as «j
+2 125 2.9

3.0 1.1

11.05 1 3
55* 3A

+12 4.0 2.1

+4 T45 35— gd3-9 «
III! 2.1 3J

6L5 16
4.9 2.0

+8 3J: 3.7
*2 5JS 15

a -®*a — —
+6 fU 5.3
+7 16.C 35

161 3.1
0.75 —

+2 65 2A
*2 B9V% 8-9
_.... th35 36U 16

3 1.48 1.4
+2 +05 06
+24 7.75 9

2X 1.1

..... tmo 4.1
+1 D7fb —
+6 18.5 1.9

8 0 2.1
L....J d].9< O.B

DRAPERY & STORES—ConL
19M 1

'* W Bt* I I YTdi

N Law! Stack Price I - ! Nrt 'CNr! Er'll FT

ENGINEERING—Continued

lgk

>a
tewl Stock I Price ^-"1 Set led GrillWE

50 I 3f *9riea: tus*-' 5c -

54 3 1ViLadre Pr-de 2Ge—
MB ,100 .LeeCKper .'

310 !l*8 ILibertr

IBft 97 : Do Non V.s -•

147 ' fa) L«ra!t I . IOp —

1

ICO 1130 Mr I Fjrt'jie 199-
135 ! 99 !*aarts& Spencer ....

20; 153 ‘Mfn+s:. i . .

143 >120 'M.iwtts -.»••. 20O..J
1:4 ! 70 *S5 9e«rtl0n - —
218 =190 ift-aa. Co^w-Ja .

.'

32ft 126ft iOl.wr 'G : "A”
266 '215 *ur?ra2C6.„. -

173 ,126 -«-e"?irer

9a 1
84 iPp-^rt Stores JOS -

143 71 'Freed, :a:*red\..—

\

3CV 22>2**rar *e^i ftp _ -

ftft 1 40 fttatenlW -

43 22 IRttSec* 309 ..

262 ::?a ieerism

'

112 : 64 'Bfrt Ausui 'A SI.V :

2ft I 16 Ift&DStsresizVc...'

39
;
29

;
Ga Jl-jpcW

.

128 llOJ iSawi-Hl
9ft | 6B*Z CS.'A' ^
18 ) 12 iBelmcaftft So.

164 M8 fitrrson tS > "A" ...

160 118 Smt.* -JiftCt-
50 34 .S-^iueytA G 1 te-
lls 69 .'jaaiSSoi'A'.....
147 98 V-emSerg IOp >

Jb 1 49 iSt-f.mgGracZCP-’
190 b2 .e^rwe JOE
363 255 ISusemr^ ftln. 1Cp_J
*S4 33 (Terti Greui
33V 2«V;Tinie Pro«. IOp -i
39 19 .Usual El -A' I

245 164 .VarScnaYiyeni Zip J
168 130 IWW Grpuc
150 101 fWred White

‘

150 94 iwanog SG.lipw--
.

52 34 IWaSSAII U. W.i— -j

155 117 IWigfaJIcH.I !

550 343 WoenretP Hop 5fti-!

48 .... 1 9153 p 1 ? 7
36 rsjo5'94yj»i

i

130 !+3
I

36^51140)55
310 ! .J 74.5 2.4

' 1 4 128.9

170 ' ' T+.i 2 4 I 2 ft lift*

IAS '+ft I Ei 9 2 6 44(9.5
200 .+11. A n> 2.7 . ) J lift 1

U7st+; ithl SJ 2.0 ! J.BI1S3
192 1 t+) BJ *9 I zJ In J
130 >... .

h

46.9ft! 0.7 I MU)
112 •+: • tl O' jL5 f 38(9 9
196 |. ...| fdftft; 1 3 1 4 0 »2* ft]

280
.

J
17 0* 3 ft I 3.6 1 9 2

265 .+2 ' N3 014 ; ; + 117.5

168 ... 2 3 > 2 +
,
2 8 [)B J

88 t... .J Ci.Q 15 1 1

J

K2L0 1

96 I ... 1 3 5> 1.5 ! S.2
1 15 ft)

a»2* x
j; I-? iS4, #

44 1-1
J 25) i.O 1 75 kl44 1

27 _;:30.b7l4 4| : *9 ji

130 1-5 ' 44.9>4J:5.4
|

ft. I

98 1 1 h3.0i 2-1 4.4
|
7ft

21 ,
.. : _ 1 — ; _ 1 —

39 -.. ..i j94l _ M4| —
U5 '.. .

' M.I7I1.Q sjpso
77 *-1

;
64 101771187

25^-V C.C3J32.9; 0 21 —
4.7ft! 1 4.2 1

156 '+2 g4.tf 25 36 M 9
40 dl.ftl 1 * I ft 4 f|7£i

ELECTRICALS

235 185 UatamU.lEl J220 I J 11.79 35 7.6 1 4.0

ftftS 366
158 73
193 83
470 320
114 103
*122 64
222 MO
200 110
52 15
170 29
£41V £2«V
£4iv £24V
323 240
28 J

223 1 33
287 205
313 M3
395 243
29 9
175 138
80 65
•89 63
27 21
92 64
275 180
205 110
230 115
387 270
380 255
205 150
38 23

174 112
15 5V
126 25
140 88
192 120
133 123
305 93
480 3«5
188 137
244 190
140 63
146 137
133 70
94 74
110 67
23V 1*
60 31
285 230
184 132
353 233
192 88
58 34
63 37
170 118V
47 34
292 220
34 17

ZZJV 135

258 105
182 125
160 60
135 98
51 27
525 217
230 160
125 BO
350 255
*65 28
1« 130
125 85
66 44
17 • 4
91 50

•120 22
82 57

270 176
42 18
145 111
320 205
105 57
445 273
435 280
188 112
357 258
210 82
-190 105
360 22S
330 7Q

505 255
160 80
•430 573
650 375
330 195
200 145
275 160

mV 321
63 17
46 23V
£34V £2lV
172 128
155 75
99 <2
150 117
471 332
99V MV

230 175
280 160
£321, £2JJ|

175 126
£37V «2^
300 105
333 242
212 143
C7g n«j
52 39
48 37
024 £82
EL3V450
168 135
1B0 120
248 ltt
295 203
290 217
264 143
45 28
266 192
285 130
295 192
185 58
145 64
133 93
144 127
150 87
435 290
300 200
Sb7 220
£14 965
163 111
372 2S6
16 8

1S4 90
480 253
475 332
£2lV £14
443 • 376
285 200
57 31

340 235
230 lbS
195 102
•643 375
174 105
173 120
162 109
355 203
194 128
•310 JM
313 MO
323 177
256 150
80 35
135 97

175 1171
42 32
78 50
350 245
320 190
62 28
140 BO

99 12
375 217
167 116
4fa M
530 430
•lflV 7

21V 15
21 11
174 122
31 11
155 116
70 44
*18 3f
80 52
170 120
IB 14

108 44

Lse Eleesrcrae 475al.._
S.GG.5«ewsftpJ 85 L

IfJLtm Cam*® Is.) 102 1+4
i+Ar Call ! 4Ittol
f+AijJamenc Sp— jU2 !

(ArstradSfl ! IS >•
gapp-dH-grePsaipJ ITS j.._.

feDo vvarrana ..—A KO ' ...

*.0| IJ
lii P 20
1.01 14
ftJS 3.7 JO
uOTISJ 0.4

0.60 6.5

feDo Warracta 1«J 1 ... — I
— —

jwae^A'H4 5p-!j
*-0

.ASM A8 V." !HJ £345t.!. .'ioLZ%| 1.4 1.6

5 D0 » ! 04V-V »Q12%j 1.9 lb
UtaanKC+wc 150- 315 1+15 hlft| 5.9 0.7

'AuSiptrcrtc JVO"—1 ID ! ... .
— — —

'AsWted Sec. IOp _l 165 1+9 i:.0J|5.9 0.9

j Do ff riJ12%Jl-4 1.6

lAfimte C+pctr iso 315 +15 hl.4 5.9 0.7

'AuSiptrcnic JVO"—1 10 — — — —
'AsWtffl Sec. IOp -1 165 +9 i:.0J|5.9 0.9

BICC53P 228 +1 lOSAilft 6.7

BSRlrellOp 160 +2 TGZ.ff 7-1 U
Bcwttarpe ICO t 395 +10l 1*68^3.4 1.7

1

It9re*ii« Einace IBpJ II J —J — —
ri-BnioSP 1 160 -1) bgz.g 3.1 1ft

IrGmaenmSeclOpJ 76 -1 »l-<*** «
l&rO*m Bta. tiod—1 80 L 4=^22 4

lBuigin'A'5p 22 f Ua04 8
)+Sujli P+OQ IOp -1 71 L bal.d 4.5 ’

bgl.C 3.1 lft

Ul.0 3ft 1.9

gfiS>2J 4ft

1J5 Oft 88
0,5 IOp—i 71 L I bold 4.5 2 0

I
k3sft:CfcJ 210 +101 ul.4 4ft 10
K«T20a_! 129 uLO* Jft 1.1

WttrtSS-l 117+2 L4 P 1.7

ur’essftOpJ 343 -5 6.5* 31 2.7

e£>ec—J 380 — tft-0 Zb 2-3

HOP J 150 U>«JJ 3J 4J
irp.- J 30 B— — —
CtrCrrPfJ 150 B —
SEHIdgSl... 7V-- 109.7c 1.6 lift

D 30 — — —
HOtacrmtlOp 137 uQ 7 7.7 0.7

feomcapftp 177 id gdl5 3.7 IJ
MorepKOt Hldgs. So. 127 gift 3 0 lft

fcASE 200 29SP +3 11-35 6.9 0.7

CcenTL Mono*- 405 JJ 4.1 1

J

(oayEVtrgnic IOp — US 2J6 2.6 lft

[emulate ftp 255 — 13-26 3J lft

koftETedBriogylOp- 86 — — —
reDDT GrxupSp 133 .— ul.0 5.9 0.7

iioj Sec Alarms IOp- 65 ..... g2.1 4ft 3ft

bale Elect. IOP B .... 4ft 24 7ft

[DatAservlacSC >3 +4 DOlfti 5J U
bewhurtt'A'lOp.- 15 .— 10.68 23 6.4

EdmCng&M. 10p_ 51 2.45 24) 6.9

EWk Hldgs Sp— 255 3.0 3.9 L6
bubflwftp 169 +1 12-0 2ft 1.7

rCiect'comps IOp— 295 +3 14.£ 3.6 1.9

[Eiectro-Prow: JOftO 10BB 101.73c 7.6 IJ
lEiectronlt Mad, 40 ...... — — —
foretrwe Renats- « +1 323 Oft 10J
JEmess Lrghbog— 167 1h4.lt 2.0 3ft

Energy Sens. IOp-
E\nOtberm Im. IOp.E\notberm Ira. IOp. 245
FKfEieciOp 33 +t
FamflEleaSp— 170
3Fcedfaaeki0p— 105 —

]

Frrraie, IOp 172 +2
Fidelity IOp 124 ...~

First Castle IOp— 109 -2
Forward Tech. 34
FufHso V50 502 +4
SEC ftp 222 +2
(Geriwu Warren-. 115
Goring Kerr IOp. — 3SO —

_

ItruncOCAWPao, - 28 —
SrosWOrGrp. 156 +8
HIB Ok. cores- 1CP- 90 —
Highland El. 20p__ 62 +2
»taretmsrdeEL10p 9

hered.6aSyd.Blp_ 32 —
Urntec Group 1Op _ 63
irt.Sig.lC«rt.ll)e- 262 —
WSD Camp 6rp5p. * +1
loiKsStreud 115
Kode Int 245
•LFA Industs- JA
Lee Refrig 275
Lujicpiep 424 -*-12

Horlrt Efec20p— 14Sri
UK Electric 215 —
WMT CansuOagte— 163 +3
IMOenwtMlOp. 165 —
Kemec iop 275 *2
HNmqCamunrlOy- BO#
Micro Bus Sys—— 360 .

—

f-MWilm Repra_ 160
Micro FneuslOp— 880
MtrogenHkfK-— 610
fUkmttase lOp— 320 —
EMkrertuc S9-.— 147 -3
HIIIb3310p 215
MkdCQrpJf- 554 +6
IMncmos 10c 50
Udlyre, 70p 3B
Motorola $3 £2SV+V
Hulrhead 164 —

-

Mrttitone Elect— 80 .....

Hurray Elec—— M ....

Hurra* Tech. Irws.. 136 .....

lECCorpnVftO— 442 +B
HE l 3 ....J

Mcwnmi l (LouisJ— 275
Wochain Erie 5p .. ..

•enk DWA'HXTO. OlV +V
BNorlhareber5p— OT ......

KthTefeumll DJV +V
Oceortics lOp 105
Wart hrtnwerts Sp- 280 +3
IPericpm lOp 157
Perkl»-Ebner4K-E2ie
nribowHIdglOP— £ —
FWcomiop 38 -...J

Pi*iiKFbi.5V%-. E124 +V
PhrUps La F10 OJV+Vl
PifcoHld5S.Z0p— 170 —

.

Oo.'A'aop 150 J

1 323 0ft 10J
.... 1h4.lt, 2.0 3ft

2 11.13 1.9 3.4

— 13.25 2.5 1.9

1 hOJ9 4J 1.7

.... fhlft 5ft IJ
_. 2.75 2.7 3.7

2 U2 4J U
— 4W 2.7 3.5

2 11.93 3ft 2ft

63 — u2ri

275 12
<24 +12 1
145d 1
215 — 9
363 +3 114

JS - 1*24
275 +2 tl.1

53 -T
160 «

S-75j * 5.4

nil oft ift

1* P 4J

1.7 JJ 3.9

2c 6J Oft

# 7 Oft 1
bft 2ft 8.1

ItlO.fl lft 5.9

B2ftS 2.5 5ft

12ft 4J bft

2.0 p OJ
U 6.9 1.0

9.4 3.1 4ft

lift® 3-1 1-5

102.52 4.1 1.8

11.95 3.4 1.0

l®m ft 32
1223 4.1 0.9

*1-3 M t

610 — ftfl 2J lft

320 — M3.C 5ft 1.3

147 -3 80.75 3.0 0.7

Z15 dZJ 4J 1.7

|0ft4 — 1ft

15.0 2J 4.4

0Z.6S 25 4.7

edmctUrceSp—
ertine InL Sp-
sacioa
lAirtelOp
J Electronics--

_ Oft VO 0.6

+B Qi3% 3.9 as
L._, SJS V7 10.4

[ 12.0 1.9 102
dl.S 5ft Oft

+V 10375% ft 0J
ul C Sft OftV Q40c — 0.7

00.75 6ft 1.0

+3 lft 8.9 Oft— . ul.7 4ft lft

l— 049o — V9
.— lft — 3J

10.75 Aft 2ft

+V 85V% — *-7

+V iQ18% 2JJ 3.1

-.... 5J8 3.4 4.4

5-2E 3.4 5.0

3ft Jft 2.4

02-0 ft VI
+3 hgV4 3 9 Oft

22 ft 2.1

Ratal Electronics- 256 2ft9 4.4 lft

+RealT!meCort.5p. 137 2.0 3.5 2.1

iRenfctiawSp 295 gdlft 5.1 0.7

Resource TedilOp- 65 — 0.710.4 1.5

RoCa/tarlOp 145 +3 13J 3.9 3

J

SCUSA Inc SOO1. 108 +1 Hlftc Bft V3
Sarasota Trdh. lOp. 144 ..... gl.9 4.1 1.9

ftSottronfc 2Jgp— 148 -2 gift 3J lft

ScMes (GH> 340 18.0 2ft 7ft

Security CenMs— 265 -5 2ft 5.4 JJ
OSecur. Tag Sys— 230 ..... — — —
Sony Co-YM £13*+), 088% lft lft

Sound Offta. 5P-- 148 +6 0J518.4 OJ
STC. 266 —2 H9.0 Zft 4.9

fSurteigh Elea 108- *V d0.22 4.7 4.1

Sow* 129 +1 1H3.5 *3.0 3.9

Srtt«sDes«9Krt5p 465 — 1*2.4 bJ lft

SydemsRMr.lQp- 3» — tilT® 4.9 1.6

TDKCcrpn.WO— 07V -V l ft 07
#TOSCarcuia5p— 400 04.4 3J lft

+Trireongobog iop. bVO — Oft

Television 3p W .— hL77 lb oft

T L itmm a te 325 dV4 5.6 Oft

Tela Rentals 1878-3 15.75 1.9 4.4

Thermal 5dtn(i6c_ 295 +5 92-25 4ft 2 a>

Thorn EMI 453 -5 gl7ft 2.4 5ft

0a7pc CnrJf.92-94 . X31 +2 79i 36.1 7ft

Than* F. W. lOp— 131 3-45 ft 3ft
+2 7% 36.1 7ft

B
*.W.10p.-|138 3.45 ft Jft

lorpaVSO- 141 -1 014% J.l 1.6

Teresa Sp- 264 dgl.K Sft Oft

1
170* +3 SJ5 V7 4.4

lOp 285 +5 4.9 3ft 2.9

easing ZOp 305 <Qft 6.0 lft

enUfic MS S.O 3ft J.7

mens Kip.. 256 +6 lift Sft l.D

ynatronNVFKUS. 57 — — —
Vote Group 110 L....J 5.d2.7 bft

For Ward 6 Gold see Vote Gram
Webber EL IZVp >78 ...... 1U.75 3ft lft

fuua select2op— 34 ZJ 0.8 10J
WnworlhElte— 56 ...... lftl 3.7 X9
WlrtenleFtg 10p~ 278 -2 60 3J 3.1

Wet<dpte50p 288 .— H1.7 — Oft

HriteUP 38 +2 — — —
Sz»rtDjn.5?Zj 80 0.75)62 IJ

ENGINEERING
if Iref. Prods 35
APVSOP 228 —
AKMstGroup M<
oiienW.fi 24 ......

Ash 6 Lacy.™ 450
ftsire Irefl. 2£|p 9V
AuroralOp 15
DadpcOCwWPf.. 16V
Botrodr lad. 133 -1
Balky 1C. H.l —... 28V
Baker Perk. 90p -. 144 +1
Same Mb 2Op. 52
Barttart Hldgs Ip.. 3V
Beaufort ten 58aL
BrigrernNkfes— 144 [-4
Bewia tD.F.) Sp 15 L
iBrnnia Quafcasi 78 1-4

21 ,
.. : _ 1 — ; _ 1 —

39 -.. .J 3 94i — |i4 <| —
U5 ).. .

1 M. 17) 1.0 sjpso
77 '-1

;
m ic|7r}ia7

15^-V c.ciijr.* 0 :
1

-
164 T- J 4.75 P 4.2 1 P
156 '+2

;
g4.Z'2fti Jft M9

40 <1.5! 1 a
( 6 4 fcUii

232 -+l sS.® I 5(55 170
110 i . .. 2-i 4ft

J
2.9 I 8 3

7D —3 K) 72, BO - lftll2.9

62 J -
|
-

i
- -

360 L ..I 1d3 5l 3.8 lift 24.9

50 ;+o I Oftf JftfSft 5J
21V - !

fl.O ?7l«ft b.l

22 1-1 ! -l-l- -
223 j+2 F:Q0 2.7|6.3 IE 31

364 L....I 07 94j JJ
[
6.9 6.3

345 V-J c5.5 2.3r 5.5 20 3
125 L I 2 0 0312.3 —
<3 :

1 10>4J|J3 7.5

128 1 j —
I
—

I
- -

540 1+8 I 8 0 3.5i 2.L 14.9

16] Bmxngtvan, Mod .

£1 3V Stack & Ott*rrW 53 -
9 Bacteood Hndgt ..

FJj Boulton Wm lOp
24 Braham HJl lOp -..

118 Braitmune £1
37 BrasaMylOo —...

Bl 3nL Strain 20p
50 Broms. Cast- 10p.
13 Brona Eng. lOp ._...

8 BroekeTort —
87 Brown& Tame.. —
16 BrownUchai

_

234 BuhoughZOp
46 Burgess Prod
10 SuDerfwfd Hry
IB CamfortEng
15 PCanneil Inc -

100 Carets Eng ....
90 CartwnghtR 10p..
45 Cattfojf IOP
46 |Chaaftcrfan&HHI-
400 OremringSp
7B Chrmy Brer, . ..

5b CLsyton Son 50p —
3 JO ^atwr £A)20p
47 Concrrtnc lOp

.

38 CartfWreliSbirOp..

27 CrxiperfFr) lOp
8)j Cooper Inos top ...

10 Cromte Grnui
43 Crown Horae

£159 Cumrnmo 7BT9A
20 DjtWs Gowt'tuu
A4 Draft Mrt'A'lOp...

50 IDaryCerp
65 Delta Group —
88 Derttend 50P
SUjCewuner
11 Domecbrae 100.

—

89 Edhro iHUgj).——
3b ElliStUB.I

For Erered see

9g (Farmer (S.W.)

118 iFiletndmar

15V Frrth fG. V ) 10B...

IbV Follies HfonM bp-
62 CE1 mini. 20a.—.
40 Canon Eng. IOP
1M Gtymreo Im ...

?I Gmertbrt iref/lDp ..

153 GKNil
30 Habil Precision Sp-
ur Haden
105 Hall Eng. 50o
7X3 Hdll (Matthew)
150 Hall ile 50o
l7VHampson5p

352 Hawker Siddetey ~.
44 Hill ft Srmh —
2b fHobton Sp
91 HopkWnomSOp-....

SV Howard Uachy
66 Hpwden Group..

—

66 IM I—
SO laddmUft M 8JSp_
8 lohrnon ft Firth—,
35 Jsnesft Sfopman—
94 Law Croup

—

29 Lake ft Elliot

15 Lro (Arthur) 12VP-
30 Linread

27 Lloyd (F.H.l

1BV Locker IT *SP
IS Do.'A'Sp

247 Ml Heldmgs
35 MS intlrrt IOP
31 Mangan Bronze .....

212 Mariorulr 20p
J 13 McKrchmr Bros.

—

31 MegqftlSp

37V Meul+nSp
39 Mitchell Son*,lop—

103 Mol ins

9V Nnepi-W.
42 NeitlUamesl

78 Newman-Torta—...

24 IPmKkM Fwsrys 5p
218 Pegkr-Hrtfrriey—
46 PUnet Grp lOp
74 Porter Chad. 20p._.

26 Pratt tF) ....

5 Priest (Ben)

36 RHP
IB RTD Group iPIOJO ..

260 Ransrjmes Sirm £1

-

82 katdrffs IG.B.)

2V R'dmn H’naq ltJp

24 Ptoold £1 -

32 RichwiJs tLetes.) _
15 Rkh’nsWesLSOp-
28 Robinson IThosJ —

.

75 RotDric lOp
£33V 5KFABSL50-
64 Sarille Gredon lOp

.

16 Senior Eoft 10P—
368 Simon Eng's

63V M>0 Group
24 Smith Whit 5p
132 Spe» ft jartson—
25 Spencer Clk. 20p

—

170 Spb»*-Sareo—

—

226 StwHey Inds. £1 ._

108 StothertftPfttCl-

138 TACE 10p
164 Tl Gfoart £1
48 TeffosZOp

43 TarAbroShoslOp—
365 ThmenOnilO-

—

11V Utd. Sp^qTopZi:
76 Urt. Wire Group—
126 Vickers £1,

78 Vidor Products—
153
115 WarftinSOp
95 Wagon IrehrStril

1*V WaAer IC.ft W.)„
11 Weeks Assoc.lOp_
2b Weir Group—

—

27 Do. lOreCwPrf ..

6 Whecoy Wtsn.lOp.

38 Wiliay

123 williams MUK-—
14 Wood (S.W.1 20p—
11 W9T seftlan 12Vp
71 Wyncham Eng. 15p

230 lYarrowSOp

2*3

61- +1

90
67 -2
15
19 .. ..

113 +1
27 +1

373 +11
63 ..

26V
2SV+V
IS -3
150 +1
MO
46 ....

50
460 -5
34
58 +2

480 ...

55 ...

47
35 -1
10
=V«V

£205
28 —2
59
82 +J-
83 .. .

105 ....

120
20 -1

120 +5
54 1+2

odustriaH <M
MO .....

122
23 ......

2D
75 +3
61S +3

139 +1
26a . ...

173 .

—

39 -1
176
U8 .....

250 +2
180 +2
20 +V

*22 tL
29 -I
120 -2
10
67 -1
89 +1
57 .....

10
42
125 +1
52

I-:::::
31
22

328
42 -1
58 -2
250
131 +1
55
58 +2
46
116
12*i -V

115 +1
89
36

254
50
116
45 ....

7
76
20 -1

385 +15
UO
9
53
36 ......

19V ......

35 +1
103 +1
04*-%
75
1JV -V

^ i?

£ =
29
214 +2
274 +4
150 -Z
260 +4
212 -4

10.! Oft 6 7 ZJ.9
Q64c — 2.9 —
0.1 — 2.2 —
1.1 2.4 3.3 17.6
9.1 as 9ft mm
21 Zft 6ft 7 8

5.32 lft Sft Bft
2 75 4.1 5.9 4ft |

1.04 2.4 9.4 14 Bl— — — 4.9 I

4.8 2.Q 6.1 11 1 I

18.4 26 3.2 16.7
'

OJ * 1.1 p
B— — — —

I

OJ5 7.1 Jft 7.5

84 Ift 8J 4ft
5.75 2.4 82 bft
325 2ft 7ft 8.4 1

3.1 2ft 89 6.3
17.6 4.1 2ft 14.9

*3ft
” 7 —

9ft S2 2.9 7.1

13.31 IJ Bft am
2ft IJ 7.8 4ft

ttflftS 2ft 6.8 (7J1
gOftJ IJ 9ft 12.0

64 f? 71 10ft
Q3V% — 1.8 —
*025 - t -
221 2 0 Sft lift

1 3.6S 1.4 64 HI)
3.75 42 6.5 4 b
bft 3 0 82 45
hS.6 2.0 6.7 10.7

60 3J

Thursday November 1 1984

HOTELS—Continued

M^MLarel Stack ( Mce M itvffirtfp*

124
j

imijstakrtiop.. ji» l -l

i« 1 5 fesMSSvJaS I.: Wawlolw
INDUSTRIALS (Miscei.)

130 100 iAAH IM L... 6.10)2.3 80(76
£34 UO AGAABWfl M .... Q2J%

17 ?J 21.0

268 205 AGB Research 10p.. OJ liHtZ
118 BO A»M Iflp 1W * U 7.1 »«
iy )%5 128 gdrej 2.1 2.B 16.1

M 2 SSSTbS!i&.. S M 13.1 1.9 4.6 Uft

60 32 Abbey Ltd. 50 — — — 4A

iTT
“. Aggs.

£28 nU Ad+Urtiffff'siio- £MV -v' a«% «j 4J 5ft

105 B2 Arnari — IM 69*.S 2ft 7ft 7J0” “ Amber tad 10a * **
CIS CM Amer Group FMJO- £3* ...... rfllOm lft

164 122 Aog. Alncai Fm7VP .— ~ “ T.
“

34lj 22 Anglo Nordic 0* W 2-0 64 U Q
280 169 Applied Computer... 3SB M 71 9ft Oft U.4
25 16 ArewonfAUOp.... Xt ...... — - —

68 46
50 32
47 141

111 69
380 145
£28 £15
105 82
94 75
CIS CM
164 122
34V 22

280 169
25 16
38V 16
28 12
32 11

296 175
80 60
382 270
120 88
202 119
41 27

295 225
61 44
307 220
1219 061
505 407
330 283
l»V 9

T2.il 1.9 1 4.6hye

_.. tU 0.9 4.9 16ft
5ft 30 Jft 22.9

V Q18% 4ft 4ft Sft
.... 69+8 2ft 7ft 7ft

5J 23 92 bft
- iQiom lft *

gi^ 2.0 6* u 0
... M >1 9ft Oft 35,4

14.73 30 13.4 10ft
16ft 2ft 7.7 Sft
033 ]ft 2ft 14.1

dlJ5 ab 8.9 363
5J2 0.9 10.1 16ft

2J ZJ 5.9 19.1)

{8.65 2.1 9.1 7.9
2.2 2ft 11.5 72
9.0 2J 7ft 1071 I

10.5 3J lft 18ft)
1

8ft] 2J 7ft 8ft !

7 61 2.9 9J 423 '

7.0 ZJ Jft Z7J
;

7.75 — 6-2 —
I

hdOftZ 3J Sft 7ft
tux JJ 3.9 8ft :

1h3.lt jft 7 j6 5.1

1SJS t9 6ft iTl !— — — 1U
24 2.7 6.0 7ft

{4ft 2ft 72 I9J)
1.7 Jft 4.3 13.0 1

B —
lift — Jft —
1S.0 2ft 5.7 8J

0.6 — 34>
—

ZU — 4ft — |

1J3 2.9 5ft (bft)

1.30 2J 8.4 6.9
1JC 2J 9.0 6.4

7.0 2.6 3.0 14 2 .

0.1 49ft OJ bft
2ft t 6.4 «

18ft 23 4.9 J2J
7JI 1 U 1

162.06 2ft 5J 12.7
3.25 1.3 10.1 10.2

7.9 1.9 9.7 7ft
ai 8ft 1.2 lift

RSl.t 6.1 12 ufi
5-1 U 82 12.1

13J 24 7ft 8ft
2.75 2ft 7.9 (7ft)

dOJS — 0.4 —

tlSft 2.1 Sft 103
U.73 5.4 2-5 7.4
0— — — —

*2ft — J -

t3ftS 2.4 5.3 11.1

U14> 11 4.4 10.9

3.72 lft 7J 12.9

Jft 1.1 12210S
14.0 3.0 5J 7J
54S — 41 —

15-7 13 Jft 13J
14ft 1.4 7J t8.0)

3 ft * Z.9 «
Mft • 12 *
10-0 2.4 6.7 7J
1.47 4.0 4.0 6.9
15 14 7ft 7.4

48 15
395 245
42 31
242 145
07+ no>
•71 40
200 132
373 285
UJ) £10
*36 22
114 83
339 240

16V Aemoor InRlSp.. +*i
12 Ashley Ind- T*...— 15
11 tentV Ere- UVp- U .....

75 Asme Brit Ports— lg +J
60 J’Assot Eoergj>5p- * —
70 AuoeHertServMa... 298 ....

88 reory (.Madelcyzoo . 3M .....

19 Aron Rubber U.— 2flj +2
27 BBAGroro « +3
as BETfieW TOO ....

44 BETEC 5* —
20 BOC Group—— +3
Ul D*9pcC*ln2(0l46. 07J +3

SB) BmrdIWnOCJ 305
4V Jw®wy lOp U —

.... 0.36 - 3.9 -
1 8ft 2.7 bft 73
.... W I 3.4 lft 16ft

... lit Zft Aft 111

.... »SJ Zft 7ft 7.7

2 Nb.( 6.9 3ft 7.7

3 1.74 1.9 6J nil
.... 12.( 1.7 6,1 111— — — lift

3 16,3 3ft 3.7 Bft
3 Q9%23J SI —
5 tBft 2ft Zft Mft

rift-75 11 7.1 4ft
005 — OJ —

373 257
265 100
296 200
153 130
85 50
95 60
175 140

aro£ksl2)ro~ 3054 — M10.0 — 4.7 —
» « 1.0 8J 161

i& Portland —_ 227 -1 161 1.0 3.8 9M1
HrTrn.USSl. £UV +V - 2J —
reslCMrleriUp. 43 UJ5 2J 7ft 26ft

BretCUrk— 140 ..... Oft 1.7 91 lift)

Eham 3*7+2 10J lft *J) lb*

£SS.“~ “ biiuii
starts 114 ..... f9*ft] 6* 6.1 82
uklOp 32S 3.75 3-1 lft 26ft

wodl5p 182 +2
rCJJSOp 275
leHttgv- 137 .

—

mU) 10s MU -3
K Arrow 5Qp— 90
HP) Hldgs 173 —

97 81 reBlue Arrow
202 1 121 BhmdeO-Perm.-^
83 54
26 16
JJ3 79
320 245
199 140
£18^ £121
100 139
285 144
82 46
41 26
106 69
97 71

401 2)6
77 56*
204 150
785 584
78 37

128 63
30 16

yratehfl 83
ad PeL*A' 10p— 21
Her McConnell .. 215
t<Hemy>50s_ 275

V. USt2.50 -
triads £3
«r2Cp—
tenlOp J

dPreciOp.

52V 33V Bums AndFn )0p,
77 55 HudaescCorep 10
48 27 IN MduKhlOp-
284 190 KSRAS1
52 3lV Coparolnds

135 104 0a8l|KCm~.
118 59 Cape Industries.

-

bdgeod Proc. lOp. 27
hfon 102 +1
Hfpon-G 20p 97 +1
L Aerospace SOp- 377 +2
h. Syphon 20p— 77 +1
Kish Vita IK +1
H.Prop.*A2— 712* +8
Hk St. Br. lap - Hi
anUrtsfMussl— 65 +2
rco Dean ..... 22
ndrelSp IV]
ms Adds'n lOp—. 44

28 gl.0 2ft 5.1 7.9)

114 ..... to*ftl bft bl Bft

32S 3-75 JJ lft 26ft

308 15-5 2ft 6-3 4Ji

182 +2 7ft lft 5.9 13ft

27S MU81 3ft 7ft 19ft

137 ...... 101 lft I'M 7ft

MU -3 dZ-t - 6.7 -
90 ... 3.5 Zft 5ft Bft

173 ..... hl.43 5J lft Mft
94 bgift 5ft 2.0 L4
174 7.0 2.0 SJ 12.4

S3 13ft 2ft bft 9ft

21 Oft 6J 4.1 S.7
215 +10 f!X lft 4.7 14ft

275 ...... 14J lft IS 19ft)

199 +1 55 Zft 3.9 16ft

£16* QS0.92 — 4.4 —
170 +3 Mft — 74 —
ftfO tbft 2ft 3.2 UL2
50 -1 1.4 2ft Jft Uft

38
15
95

* +
-
2
.,

^ «
Ul.

*5
152 —
2Z —

5.71 lft 88 1*7)

T8-C Zft 61 1951

4ft 1.7 6.9 IBfl

*5J5 4J 4ft 6ft
13ft ZJ 3.1 MO
6.0 lft 7.7 12ft

0.4 2J 4.1 iUfl

2.13 lft 10.1 (6.6)

ZJ 6.0 10ft —
B
825 33 02 43
5ft Jft 8.9 4ft

0ft3 — — —
WJ6 - £

-
— — — 3.4

JO.7! — J —
lft Zft 2ft 16.fi

u3 * %21 P

paro mds 34 +i
DasVocCmr US
IK Industries 60

32 20 (Motion 20p 32 —
13V 8 Cert.Stmrwd.te-. 0 ....

59 30 lentnwwylndlOp.. 32
92V 61 Tiamfflan Ph. lOp - 90 +3
55 10 Kfcendal Methods- 10 —

165 96 KteaLlgMHicss- MO
50 3lV Christte-Tyler lOp- 41 —
452 284 Christies lit. lOp- « +2
Z89 141 OubbZOs— 289 +5
152 95 CWteTCtemi)— MB +7
115 35 Untntb.100 48 .

—

186 118 Me Group 350 .

—

36 11 Combined Tech iop. 29 +1
88 24 Konaftantate.— » +2
£4fi1 £2lV JMfT.Grt.ll £47% -V
40 25 CtpiL Statfoo^p lOp- 25 -3
402 232 Cartoon 50p- 395 +3
105 75 ^KAXmanSp Ul +1
300 170 tComcaSp 235 ....

81 43 Cosrtt 71 ....

188 96 Courtney PopeMp- 184 -2
4Q 29 CowaadeCrtlOp. 38 .

—

137 125 DreanU) 335
110 70 htstNkJrol lOu— 82

: 380 255 IPCESp 388 +3
i
480 370 MgelyEl 450 H,
213 140 Danes* ITwnm—. 170 +3
725 360 DeLaRne 72S —
48 28 Delaney GrpIOP— 29 .....

48 24 Diamond St lOp— 38 .

—

15V 10 DinMrHeelSp U
563 403 3iplaniil0p «3 +5
80 63 MremParklOp- M —
107 79 ten Hldgs. lop— 80
139 88 tenMoahiLZOp- W +3
£30* »9V Dover Corp. US31_ £28), -h
58 1 38‘ Dufay 8>ton. I0j>—J 43 L....

, For DuntaW HMos see St

2
83 S3 Dyson CJ.*JJ *5 —
81 53 Do. 'A* 60
180 144 -IS

300 174 iarternPTOiL SOp-1
65 37 tEcobric Hldgs.O
55 27 *Oo.Odd.£l
29 22V SMellOp
325 230 Elders IXL SA1
85 70 aecnlOp _|

£26V £Z0V Eleclrohi* 8 KrSO—
67 46 EtsonGRoUilM—
liv 6. :rtrjckWper5P—

£28* £19V Emhart Corp. $1
25 11V Errray 5p

264 202 Eng.ChMaCai«a—

I

182 105- KfluipulOp
108 83 ErsMne Howe.
632*1 £24 EsxtteABKX
126 83 Euro Ferries _J
121 97 Da Prof J
140 82 Erored ]

148 104 Erode Grp !

99 77 Eremmetlnt'l——

j

345 Z15 Extel
,

63 38 Faksnlnds
32 24 FeedexAnric.lOp~
153 93 SamerUTliJ
160 132 rergusanlnL

1

268 170 Flsons .J

Tl 29 FitzMlton

155 95 ncttrMrtVBU-
82 41 Fteclb C. * W.—
63 42 IFIogasllUlUO-J
136 36 Fubd Inti lOp

|

3-! 3.4 4.9 bft
13.21 2ft 4ft 12ft

J
j 4ft 14 6,7

C Zft 1.9 1631

6 32 4.9 ?J
TQ43C C «2 SJ
tl.C 2.1 2.1 Mft

tlOft 0.9 t 7.4)

0.1 - Oft -
0.35 t 2ft

24 1-4 7J 13J
IX Sft 2ft 10ft

1.81 2J 6.4 8.9
DISC L4 bft lift

lift lft 6ft 3J>

36V 17
220 144
184 142
194 142
100 75
540 415
235 178
12> 7

259 203

175 129
140 68
218 158
3J2 37

37 26
125 67
154 115
125 62

150 130
12

4

J 03
375 205
273 145
178 106)

24 17
Ul 68
186 148
110 79
220 172
82 68
170 143
820 515
280 2D2
425 237
96 65
IBS 137
ZOO 144
74 3b

503 314
251 158
285 220
2J7 130
95 75
216 142

£43V £371

97 60

FOOD, GROCERIES, ETC
17 {AlpineSoftD ZOp 73 1+4 XJf— {lI4

14 (Argyll Grot?—— 220 +2 sin 2ft 3ft

12 Ute.BritF'ds.te- 384 +2 5.M3ft 3.9

12 (Ass. Dairies 186 (-4 3J|2.9|2J
. Fisheries 98

Sanks (SidneyCJ- 387
tartar* Dobson lp~ 8)

Barr (Aft.)— 23Z
Bassat Foods 157
bBrysoTYerislOp- 76
BfjmlOp 163)
l&jscnsQtpUlto- 68
9erisfort(S.*WJ. ISO
MMo-JsoMcs ice... 50
Biro Bird Coatee— 78
rBrewmste lp— 39t
Brit Ventfg I0p__ 33
Brooke Bond 124
Cathry Sdneppes. 154
KMivermoor— 62
Carr's MHIlBQ 95
Chambers* Fergus. 27
CHHprtsDrtrles— 132
Da. “A“ N-V lift

Cullen's 20p 345
Da "A" 20p- 240
Dee Corp 6Vp. 17*
England U.E.15P- 21
Fisnar (A.1 5p 119
Fitch Lorofl 20p 286
iFmltahe Foods 5p-

Siam Glover 3p— 217
Ktoba) Grp. 10p— 80
Greggs 20p lg
HariewoodZdp 820
Hillards lOp — 266
HmtonlA.) lOp— 425
Home Farm lOp— 66
Wurte-SaBhlr— 178
CwikSavelOp 174
Lemons Gp. 10p— 73
Low IWm.1 20p_— 503
Matthews (B) 215
Maynarits Z70
IMtrtwTtmPirtJDe 233
Meat Trade Sup.— 82
MorriS'nLWJ lOp ~ 190
Nabisco Brands S2- £42)
Nerdkn— 85
NkhrtslVnmw — 240
NorrnarB Group 10p_ 7tP
Northern Foods 192
NtmfinP'k. lOp— IM
Pjrt Food lDp. 101
PtetlrwDev 38U
Premier Grp RoftO. STS
PytaHldBS.10p— 228
RHM - 107
RowotreeM.SOp. - 382
Sataoy 31.66V— ®
Saksbury UJ_, 300
FSlaten Foods lOp- g
Mmporter 23
Squirrel H'PlZVP- 31
E5utheri*d(E.TJ Z1B
Tate* Lyte £1 410
Tavener Rut. 20p— 50
Tescobp 212
OC+pcCrUZOCOT. 074
Dmgaie 146
United Bbwib 160
Da Warrants 35

(Watson PM* lOp_J 85

285 171)
76 46
208 160
164 110
101 72
524 175
£10V 875
250 154
107 73
396
1234

216
£151

100 227
143 75
41 22
46 27
112 100
437 308
SB 36
212 155
aw 02?
131 113
177 134
«2 28
66 6b

+7 19-38
+2 8.0

+V 10.25
...„. 6.75

86.72
-2 02-5

13.75
1.0

n nil
+3 —
...... 4.96
-1 too37

=m
+3 fS.4

cD.64

Sft
1.0

L—JUflftl

Sft zft tujko)— dl.O L5 1 4ft jtB.fi

2.0 Oft D0.7MMk
3 3ft 2.7 17 7ft

._ Q3.5C — 124.71 —

.... Q6» 2ft|4.4[8J
— lft 5.9 1 Sft 1 3.4

2 f8ft 5.0 2.9 |9J
5 W7-74 23 SftklTlI
2 1* W Jft 1581 8,9
... JJ 8 [Uft] p
„ 4.0 2ft 3ft]l2ft

2 ifcOft 5ft 1 2ft 1 7ft

\ Qtlftt
1 LI 2.1 1 8.0 R7J>t

3 tlOJ 2.7 l3J02ft
1 4J5 I2JP 6ft 1 7ft

131 L-,
Ul [Z

i Inds

ponlndl

FteMrOMfiSniLS-l Mt
Flotclb C.&W.—J 76
IFIogaelfUlUO-J 52
FaWIntllOp J 37

2 6.5 3J Sft *7)
d2.0 lft 7s 13.7

145-7% 1.7 7ft 9.4

3J5 2ft Sft Sft
3 2ft 4.0 0.9 33ft

6 24ft 4 7ft 8
1 10ft 2ft Bft 5.7

— 25ft lft ftft U-fi

... u2J 22 10J 5ft
_. Oft 5ft 2.4 7ft
.... 10-55 2ft 7J 9ft
5 106.0 31 1.9 24.7

— SJ1 lft 10.9 10J— 4.95 Lf. 8-8 10.0
3 H4J Zft 7J 62
h Q74c — 2J —
-J 2ftll.O Bftbftft

_.. tl.ofjft 42k7JI— 11.9

4ft L3 Sft lift

4X 13 Oft MJ0
5ft 2ft Sft Sft

fb.5 ft* 14 Sft
g2.45 — 7.0 —
0V6 lft 8ft ttft

ft Q20C • X8 4
1 3ft 4 63 4
V eQZ2% lft 4ft 21ft— 2ft SJ 5.4 6J

jp W»L4t — 4J —
... tOX 1.9 6ft 10ft
2 W.I lft M 14ft
2 d4.( 3.1 33 122
.... lft 3ft 2ft 15ft

e-flW 4 lft 4
V 3J 2J 4.4 13.1
— 5% — 73 —
— 12J 7A 23 U5-3)

— . (2.72 4ft JJ 1QJ— 4.75 Lft 8J 113
— 66.0 2ft 2ft Zlft
1 20 23 7.1 17ft)

1 U5 LI 5.9 2LD— N7.5 Oft 8.9 32U— bft 23 6.1 9-1— 13-75 3ft 2ft 1*M
-1 QUL719 0.9 4.9 3L2

040% 4 72 4

7a I 44 Fogarty 30p—
199 144 Fosecs Mhqep.
149 104
152 74
100 68
198 160
2S0 190
209 50
94 52

52 — J33J
37 d2.
47 4,m — T7-

rands Inds.

rendi CThosJ lOp
rMiaadOgt
R (Hldgs)
estrtwr Vf K-Vt*.

.

icves Grp. ZOp—

.

tl 0*1 7M GLbo50p £101M 37 19 GommeHUs. 0 1+1
,* *05 70 GramtrianHOgs.— 90 L.„

236 142 Granada 158 f+2
443 135 Sripperrodt iop— 443 LL
18V 12 Grtnrtell Gp. 5p— .15)

180 136 HalmalOp 135

If 158 115 laemrelpr Hldgs lOp. U5i
5-1 252 162V Hanson Toot 851— Q40 OOrt Da taCiLLa *04-09. E14B— 088 f2H 0a9||tCm.2MHl6- E38S
”*-* 100 66 Hargreaves 20p— 80“ 116 94 Harts IPhJ 20p— U4

,57 24 FHrertunsSp 4*
lift 148 73 9Harvcy*T20p_ 115

Zl.C 3.0 3-9 frill

3359 4 4.4 4
425! 2-0 JO-2 B5>
4.03 2.3 12ft 4ft

T7J! 15 bft IM«
7.7! IJ 7ft 165

M*ft! 23 2.9 9.4
tteft 35 45 9ft

lift) 4ft 5ft 45
7ft 2.9 4ft 8.9
133 4ft 35 65
H2J 35 4ft Sft
Uft q2.9 15 22-0

100 70 HlamlDdE Evtpa lOp
*101 60 HMrteyGrpl2>M.
16V 12 Murom 5p
77 56 Hay (Norman) lOp.
178 110 FHtgters
105 55 HemralQp
176 120 Hepworth Crmc.—

4J lft 73 151)

FbJ Zft 5ft 12ft

K65 Sft lft 28U>

TO35 bft 23 Oft
lftl 4.1 13 26ft
12-C Sft 21 Z0.9

111333 2.7 1.9 22J)

08% 63 5ft —
Ws%12J 2ft —

4X lft 73 lift

7ft! lft 93 9ft
160.76 4ft 2ft 9.9

3ft 2ft 43 14ft

178 110
105 55
176 120
75 43 _
UOV 50 Hewitt (JJ SB
225 70 4testae*Jab50p- 130
198 135 MS*** Sera lOp. 195
75 33 Hauls Bros. 2Vp 67
72 53 Halt Lloyd InL lOp. TO

240 123 Hasfcfas* H20p— 288
92 28 Hunter lOp_Z 92
270 170 Hunting Assoc— 7*K
»» « UmthfitepHttl- 148
•34% iSh Hjraanf).*jjsp- 27
£22 £1«J, id IndustnesS-IT- £21
67 bO HudU tads. lOp 63

.— d4ft L7 7.1
+3 1*45 3-3 2ft

-V 155 Zft 3.1

06.0 2.4 «ft2 fd357 33 3.1

+1 3.0 2A 4ft

Q86C — 5ft
*3 135 43 2ft
1+2 13.47 23 53

W».7S 25 3ft

150 — Sft
1+10 H3.75 3.0 lft
-3 2ft Zft 33
+1 dl.O 4 62
+1 0.75 — 35— 0333 lft 4ft

H1B5 Zft (,.4

+2 — — —
+1 43 2.9 2ft
+2 Q9* — S3
+2 75 2ft >3
+2 7.C 2.1 63
+1 — — —— T4J5 lft 73

£22 £14Jj id industncsS.
67 bO Hu*U Inds. 10
509 363 nftW
46V 24 Inter-City ZOp

«. -1 1gl53 3ft 2ft 135
13V— 03£ 29 4J7 9.7
74 — +357 23 6.9 8.9— 41L( 13 Bft 9ft
70* tZft 2.9 5.7 8.1

129 16J L9 7ft 10ft

£ J5f 2A 11.7 14J)S ™ »71 65L7

^4 2ft 4

JO -1 tU 15 73 12J)
248 +8 ffSJ! 23 4ft 1L7
92 —. — — — 16ft
205a 63 4.4 43 bft
148 -2 1sQ63c 33 43 bft

HL4 53 7ft Bft
HIV +V hQ6X — 23 —

. 63 — 333 4 7ft 4
4|8 — 143! 2ft 4ft 13-2

Wwarppereeazte. 398 433 Jft lft Z5J
MTV UlH jadqqos Bourne— 280 .«... h5.C 23 35 175

HK>2- 31 “l 04(k lft 5ft 15ft
UB SJ! 2ft 45 145

*** *22 “5®on S*«-— ™ — ru« 2.9 4j in
US ,2 j°!"qil>>jtay. Cl - ISO iao lft 45 9.41
298 145 Joluston6m 10p_ X7f +12 65 4,1 55 bft
114 60 lounlana.IlOp— IM 5.71 13 75 Mft» 2 <ftamaaoiop_^_ 38i — 2.( 4 95 4

I’, Scat! Hldgs 56 1g053 Sft 2.1 1*4
IB 31VjKeep Tnrjt So

110 150 <efcrvhirt
148 78 Kennedy Smile
290 155 Kershaw (AJ5p

12 Kten-E-ZeHidgsZ
99 77 LCP Hldgc.
27V 12 LOH Group I5p

*113 87 LRC Intlrip -

" S ^r Ĥ 10p -

-S 2i
66 35 LnirattallOp -
1« 118V London* IIUTd—
2 w 09-0M-
97 65 LM.ftHtta.firt.-
33 19V Hfta PH*. Herith-23 7.0 7ft

I Zft I 65 1 9.7

“ B “

125 1 75 1 7ft

2.1
J
5.4 jt45J

lft (4.1 113.6

3.0 45 L9
1 3.4*45 165

66 3fi;

wo 2a
190 8Z«i
360 270
54 17
54 45
275 174
*2% 102
3«Z 172
245 115
65 50V

*21 12V
135 56
4BV »V

£208 U47
17V I

312 1268

HOTELS AND CATERERS

ic +2
36 .

—

62 +1
MB
77 «

Comfort to* Up
Epicure HWgj——
iGariwketJ Rea 10p_
Gram) MeL SOP
tlrai Lrtwr5p
IpM EaterprtlnZtlp-

tanedy Brookes lOp.
Ladbroi* 10p—

.

Lon Park HeteH.....
httanin im U.
Ut. Charlotte lOp ..
Norton- Cap 5p
Prince of Wales
Ifoeerfs Moat 5p

—

DalOVpcCi.BWI-.
Ryan Hotels 5p——
£Saroj“A" lOp

66n
185
3U +3
42
54
250
224 -1
342

Is
US ......

10.74 Zft 15
156 4 7.4

hi.13 5.7 0.9
th*D2 3.0 5.7
r 0*2 4 0 1.4
C£ZV*I 2.7 8.1
hi.12 H.4 0 6
*9.92 1 5 63
731 0.9 3.|
23 23 1.4

11.03 3.2 23
tOJ 1.0 lft
hl5 3.0 1.9

1bl.ll 2-3 33
QUPj% 73 5.1

236 138 Low ft Socur 50B 2U
87 45 WCD6t9up 87
}Jh 13 MJi Core 10b lftV
27V 21 MV Dart lDp 22a

156 134 M-cVdiy Ph. 2Qp— ms
269 134 MteKtaneGp. MS
45 37 MadeSan 2Cp 43
64 45 Magnate GrOTO 45
64 28 Hlakoiwt HMgi lfl|p. XI

270 157 Man. Ship Can. O _ Z31
95 65 Marte- 85
38V 40 Marfing Ind. lOp— SSV
46 29 Marshall L'x».*A'_ 32
*55 37 ManhiiFjiWY.-. ft9a
89 71 OaTVpcCnReMU-J 81a

6J.7J 4.9 72 5

J

Sft lft 73 Ibft

15ft 05 7.7 MM3K 15 Ml TM)
42 23 62 UJT— 9.9
35 23 4.7 125

11.7 4J Jft 7.9
lft 4 45 4
3J 3ft A* 82

41ft 2ft 23 Ml
Bft 13 7.7 135— 93

MAS 25 9ft 3-9

Sft Zft U 93
t7ft 35 Sft 4ft
tlft 3.9 25 14.7
lft! 2ft 12ft 3JD
0.75 15 4.9 UJ1
75 2.7 75 *2

13-87 2.9 3.4 lift
•1.7 ft.1 55 Mft
25 lft 7.9 4.4

-3 SJ 35 3ft 11.9
3 13ft M 35 93

d3.t 55 33 65— rift 35 Sft BJ)
-l HI.73 — 5.1 14J
_..J 7W%1 — luftT—

- .VV. . WTOtSJtcy T

c-s-sp
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’ f

W* 1

w M:
tw in
378 2*7
220 129
n u
M 0
iu m

45
a is;
168 U2
18% 13*5

97 89
HO vn
ta «
47 30
u u
31 16%
•7 43
UO 132

‘

M S*m 50
299 30*
*73 (00
40 - 21

nsnoa
190 13S
U2% >75
.62 49
207 1*8
265 197
590 403
35 19

107 09

^ s
03 27
BIO M
350 222

BIS 1131

m »
9 6-

147 10ft
'

345 U

0

19 6%

INDUSTRIALS—-Continued

**V *** lemtM m ievl&?li

LE I S U R E—Continued

MaAchh71,% m £90
fetalBu E1.L„ ! 342
fecof ensures 13*
WaWSdencci^ 13
UemcJtrtiquc.. »
Midland Marts 1*3
itetefltotts. *g
fefacn&tplo is
IfafSBiCrucfclf 167
NmiMNathb. 17

95
WMWCtwpuu»o. znMl totfe.-., 43
JtWSsfnwiOp^ 38
Usman Inducts 13

.

DB.18KlCnLClK.R_ IS

»M
lift U*

I

QTvJzj *9 — {*137 104
15-3 3J) 03 5.8 I 3iy 14
642J OS IXb) 66 I S3

:M « IpJBflre m£

PROPERTY—Continued

i”ZJ s« LMSLH.
INVESTMENT TRUSTS—Cont.

31*2 14V
66 S3
29% 2*

130 73

itmjio lnt20e-_ 27 +1
jrton Opn lOp 120 .....

fc*raHAbrajd_ 18 ,...,

wt» (Lon.1 38 +1
WtaRafeWSp- 23
tap*OkS UkL 92 .._.

6dl.M2*]3*a5*
0-7i|4.1 ImJa*

LB 54112.9 420 285 pteMwma So. 3*5
* 8.719 (

16 lOUtPns Entertain iQpJ 15

»-5»lH5p 59*
ftwwd&p 70
Titt&Ekd. IMn
IftBot (Ml SA_

_

650
nfene «%£..._. 23
mid Fi*.C*i 0521
PCTGrvlOp 120*
LM'B'SkaS. £12
PaWle Sate* iop. 48
kar.KDOlTA' 353

MkHoWn* 20
taertem- S3
Jmtl*dlOo 238

Ilk) 27
ridlttos Patetas 60WMeWp 780
NMngtanBr.n... 382
WySowsU__ EMU
5 Ujti£ Const- 10p... 43

**Z 4J 9 67 4 16 10
t*OS 33 4.8 195) 158 70U U 1UI 70 50

..JbBlUS 4.0 2J 136 148 47— ij M 14 1U 138 94U 3.0 3.1 15J 675 290
*X 2.2 133 5.0 27% 18

16.4 130- 138
..... (7J» jno 98
.... 10% — 7.9 — 413 186
..... 1.1 -f 32 » 12
*J 76 24 60 96 145 122
.._ — X2 — 7.7 37 24
.... #66 — t — 157 79
-1 5.24 42 02 66 142% 102

f®3t 22 66 6.7 90 60

16 lOVHta Entertain lop. 15V
158 70 jfSadioDly’A'Nv. 78
70 50 Utadto Clyde N/V- 53
1*8 47 they Leisure 10p.m. 47a
138 94 SagaHofa.20p. 138
675 290 5amw8aaGrpO— 670
27% is fcSaogeri Photo iop.. Si

150- 138 WcanroSOp 348
190 98 Scott- TV -A' 10p.„ 190B
413 186 SeuCoInc S01Z5-. 320
» 12 WetecTVIOo 16

145 122 tSueORfm 5p MS
37 24 TSWSp , 33m

157 79 TVSWVtSlOfi 251
142%102%)rTefc*hionS%ttS0p 120b

22 66 6.7 90
|
60 [foaeohani Het^ur J 78

22 10.1 46 161 120 (Tritfcn TV 'A' lOp J W4
Ha Q99fl— Ml- 21* Century Dst.J 144

M68 1.0 116118— 816 4.0 26 11.7

1 66 4.7 3.7 UJ
.... bgO.O? 3.0 02 196

5.4 2 9 JL4 66
... 36 1.4 8.1 124
.... #2 2.4 t 3.9
1 T3.75 U 3.9 23.1
s 136 9 28 9
1 b9l.25 18 7.1 11.3
.... 693.68 iJ 36 28 0
.... 18.1 2.9 e.1 88

92.0 4* 26 152
16 9 66 9

45.0 9 46 9
tl-5 4.2 18 3*8
82-3 16 76 !18JI

156 16 56 142

I 2.9 1 52 1 76 197 135 frl^TresTV'A't— 020% 32 3.9 8.1

5 KA 22 7.1 C7J)W 9.0 26 8.4 6.0
t-5 *5 28 5-4 82M n« LO 36 IU
..." 63 L.4 9.7 9.4

5 1*1.74 4.1 1.0 2SJ
.- B- — — 478
-3 125 — 3.0 ~

100 531
28 17
98 88

r rv KAf _
lUosJSp

825 2.4 76 86
4.75 9 6.8 9
dDJl 16 32 466
325is.O 5.1 96

MOTORS, AIRCRAFT TRADES
Motors and Cycles

76 33
255 227

3L50p
Sen. MB- IMIB.

to 1.7 10 7 »• portlhMrVSOJ «8

aaci tm.

I
Prek

Bwrli lDp

116 ZJ 5A 76 ]Z9
7j% 2.9 — “5 54

2^ 1.0 7.9 U&SI J®

aquar .1 213
ooaCtrlOp J 65
WUm Motor I0p_ 41
Oiw Kr25 J £22V

Q12c — 3.7 —
023% 86 08 136
b7.7b 26 5.9 7.8— — — 3ia— — — 13.0

v423%l06 26 032
1 4.7 1 1.9(13.7
76 26 76

89 20 OxCmPIAtl
615 470 PortiiS,

380 2*8 WflOuftSOi

I,.
.

j-

78 36
134 93
36 24

>08 I 833

95 57
118 90
272 182
555 398
112 47
122 63
480 374
38 18*

96 78
235 188
127 92
109 72
265 206
36 23

118 78
112 55
250 215
11 7
40 20
235 125
142 89
140 86
14 *

255 90
87 66
20 11
60 35

»PM£l 35
531

OuftSOp SIB 93
khP»mr_. 46 -S

** -

FDGnsuBlOp-
BjUotUeteL..
RancaOflUhL.

10% — 108 —
tl725 3.1 4.7 9.0
168 1.6 7.4 118
0.7 9 15 9
T3J 1.9 56 3U1
0.7 9 28 9

3-39 22 46 132
u 9 3.0 9

,
aO-7 56 0.9 —

45 30
130 88
42 22

Commercial Vehicles
teRF(HWBS) 1 36 L

|
B>—I — I — 1 5.3

ptalmaffiBt J 9* [....J J.0 66 69
(York Trailer lQp.J 30 L..J M- 1-148

iOr#..„ 256 L— tlO-Oi 1.4 56 J14-4<W&CoW-J 54B
barnGkta. J 97

UntLO J I 470
nee tad 20p~J 3*
no—— 1 82
3MtaeV50 2U.
Mfirap 1 125
rapr-

j
102

tenVlOp 1
260

nnre ,
, ,,

]
27

nto 91
la (1J3.&S.) Spl 92
irtSM Rscfa lOpJ 238
tlOp J 71

47 J

S3 :d

1148 13 381172
OJ — 06 —

B1-2S &0)l6 136

Components
,

98 66 |AE 95 kiy rol .4| 2 8 2.1)076)
87 48 Abbey Panels 85 — —
77 36 AenwneEna. 42 *325 18 11.1 7.1

27 20 Airflow Stream 26 1.0 5.0 56 4.9
36 23 AnrnfnB Eq. lOp 31 +2 06 42 28 92
81 38 Automotive » tl tl.O 7.7 2.7 156)
18lj 11 BtuemeiBres. 13 — —

I IBS 122 DowtySOp 171 +3 45 28 38 118
1

48 if Dwifaw58P 32-2 — — — —
6.5)M 5.0 1 76 1 300 1213 fcu#»«*6ieblnq-.— 90.94 0.9 3.9 4281

t-2 M.04 28 78 8.9
-1 Q2S% 9 1.9 92 — — — 22-1

h3.7! ZA 58 UJ— 626 4.1 1.4 258— 1.46 28 7.7 165)— 25 26 3.9 12.9

0.1 — 02 —
dg3.€ 3.1 28 214

*52 15 Witno-Smith lOp
54 28 b6A-Fn.Htans.10

343 267 Sale TUney
91 56 SntmtMU.

338 253 iawOrareC
139 630V, ScMuotooer
87 67 Scott Bohertu
56 41 ScoLHeriUM
96 67 Sea* Midp...

*7b0 163 SeeuricorGp.

rm 149 Oo.'A'4-V.

MftCAJlop 75
a InTt 5p 19
lren>5e— 42
iTUney 324 62
fanUW.108 - 98
9w*—: — 45# ......

H&mp.—_ 334 +2
lubtaperji- W, +1,
ttfiobertson 80s 4-1

L Heritable__ 51

159 48 36 38 10-8

135 t-2 1*5 2p 48 28-4

134 f2 146 18 48 288
6 — — — 158

108 B —
75 1.11 58 2.1 118
19 — — — 172
JB 16 9 56 9
324 f-2 1105 26 46 96
98 1tl086 4.1 1.4 226

242 158
102 87
41 31
32 20

199 116
12 fa*

1 42 27
1 159 135
•22*2 14tj

ini 138
*134 80
140 116

I 43 33*
96 71
64 48

,

62 24
I 65 44

69*1 54

tSmlth iop— 30
•FAHtajs. lOp— 38
s(ikH.£1 234
lASOp- 98
»6rtM010p„ 35
fheaaU5_Ij 28

26 4.0 12 248
kOJ ].9 2.4 286
167 26 7.7 68
86 18 58 148
4.3 1.7 66 10.9)

715 1.7 78 138
Q.U3061 06 66

...

:»i
.

* • >-

155 123
*252 159
97 64
100 62
82 3B

483 365

KearigHriGrpSp MB
Security Swiss — 195
ShanaV/are 20p_ 7D
Khetaon Jmes— 62
Stdlob 42
Sktor Srottp50p— 435
Siebe 375
SHentotaM 10p 42
Ktaetat(Wkn3_. 85*

. 1 • •
,.

•
. V

213 142*1 SottbUlrpii lOp 289 1-7

630 484 SeniOB tatb. 5Qp— *00 rt
,

40 20 Sottc. Lw 20p__ 24 I

58 77 ^mlr 58
•civ tm imonasciss- asv,

:

64 28 ta*re*l6.9U20p- 99
92 50 SpearU.WJ 82

ilT il -IS S
87 62 Stni%.mts 75

213 163 DtlftcOwlMPlfa ns _
112 60 StagFunttare M
115 55 BSMtaMeOdoA- M ...
160 209 SttHrewerfa 360 h2
53 20 WtawctaUta 22

275 100 S»Coc^.lOp 185 —

.

122 112 KtabPbaSp U9
295 227 sxeetley 272 +4
101 60 SKritaptad^izp. .TO _.
180 125 iMCMta 137 —
93 *4 StoneMUtUk. 87
2*2 ZM SunUgMSen.uk>. 218 -2
*32 22 SuKUtfcSpBta 33
E2M £19 tadtiaABnaa a* -2
208 122 K*ire.l*cA60c~. MS „.
364. 130- Si4tar» -

-
.—i — 168 .....

2 9.15 ZJ 3.9 106 il u
t^3'7ilr9 « ™
t easssssi i %
3 069 76 12 J2.9 {% %
3 £169 76 12 118 £ m
... gl-75 58 14 276 S «
..- t2.« 38 22 25.4 S 2i
1 2.4? 4.7 5.0 68 88

.... 485 16 108 98 M c\j
16 2-1 56 1A1) r« cv

2 f!6.£ 26 58 98 318 250
.... 9.45 36 36 10.1 510 380
... 2-75 2.9 96 0.9) 130 98
2 45 9 76 9 340 2*0
4- 148 2J 5.1 126 340 288
7 tta.75 28 26 198 505 356
5 fll5 26 2.7 178 510 313_ — — — J95 880 635
_. 28 2.7 58 1721 93 *9
„ |Q13% 28 28 23.0 201 135

Garages and Distributors
tdamsStaon.- |194 L— 158s|48 3.9 66
Meanders lop 9 ..... — — — —
Ippieyswtf £>p._ 37 — — — 6.0
krttatanMnur 158 -1 85 36 7.7 4.0

1SG Int. IOp 20 ..... 118 3J 78 48
iramafl (C. OJ 138 -1 d6.7 3.7 6.9 SO
WtCarAKLlOp. 92 -4 2.9 9 46 9
^ify«K50p 124 45 0.4 52 —

40 182.0 16 7.7 12-9
tavteGcdirey 93 4.0 26 62 88
UBS (F.GJ 52 ..„ 38 2.7 66 6.4
llanfletdLawr 54 ..... *1 0 32 26 166
iwb»(T-CJ 49 4-1 I2J 4.1 68 38

_ fartwefls 61 ..... b3J3 2.9 78 58
1751108 ]Hunt ICbaries). 127 _... «5.C 5.4 5.7 35
54 ( 34 Usta— 3 -1 fl»L5 4.4 42 6.7

taring Motor IIS *6 26 9.0 (5.1)

ILaUimvGrp. lOp.
Lex Sendee___
jpken
Hanor Natal. 20p

-

*erry IHJ Mtrs. __
kite <H.&U lOp.

(Venera Mtr. U

H25 42 9.9 4.1

19.75 3.7 4.1 86
1tl387 3.1 64 5.9

48 2.4 B2 66
1252 16 88 1961

NEWSPAPERS, PUBLISHERS
1+5 ] 176/2.7

1

SA |13j

130 98
340 260
340 288

„• - * 4

l • «

, , ... .. •

13% 4'mtTl«eVl
61 $2 nhMMBeti
*W1 78 m»TAM6(
61 56 ItTletfcyCEl

192 120 ITmKW.C
115 53 fomktaiFJ
137 107 rooftMK.9
140 73 r«ye —

-

3» 199 TretaipreH

190 190 rramcaOLSc

ITkdarioviorBaL.
FSLTVtMiStad—
IK TimesVn.5p_
IWrdMaelinr—
SrTAM50u-_
Htatky(EBzA)5p.
Hod(W.*JJ5n.

. 28 2.7 58 72) 93 *9
013% 22 28 23.0 201 135

1.75 4.0 6.4 42 140 100
18 28 12 298 220 172
B — — 275 120

fhdl8 38 L7 206 172 150
11 58 36 B3> 510 362

10% OJ 78 — 510 410
525 22 126 4.9 M2 192
94.3 z.0 75 9.7 170 112
6( 3.7 46 87 87 69— — — 115 486 385
d2J 06 36 — 705 540
LI 36 28 176 173 148

tll.C 26 56 9.1 263 175
2.1 18 48 23.9 348 265

12J 22 123 32 *139 T73
d3.C 0.9 4.9 348
178 16 2.9 156— 318

|Q19% 28 3.7 10.7

tqrtc 1.9 4.1 12.4
,

. 9J 13 60 128 J1J

+5 175 2.7 3.4 136
+2 128 2.7 43 113
+8 625 1.9 7.4 102

1*9.0 26 4.9 10.4
168 12 6.9 16.9

..._ 1118 26 26 18.7

tll.a 26 33 153
34.5 18 78 21-0

227 2.4 3.7 158
-2 58 26 3.7 136

*75 16 7.7 135
...... dl2.0 12 88 136

lis t 10 48 286
0568** 18 76 12-0

M36t 38 22 156
15.7 0 4.4 0

...... tlOJ 2.0 73 4.9
166 17 56 143

dpi65 248 32 182
Bj44 0 26 0
19.0 4.4 16 15.9

4.0 3.1 36 QUJ— — — 586
+2 1138 18 68 12.7

...J 31 38 46 110 ,

111 74
ltd 116
-47 30
235 160
570 368
214 139
137 108
120 98
355 195
515 371

PAPER, PRINTING
ADVERTISING

UdOmMLlOp JO p08)z_,~.
taac.Papcr 156 — tmz 2.4 38
AuitAWIbore » 6*05 2.9 1
Bemrare 160 11 .0 1

IiwMaUPk.. 56S -10 fS5 2

95 95
114 84
70 55
63 33
100 65
166 86
125 100
57. 25
noj
£45%

835
£32*

49 17
92 55
126 60
182 110
165 109
324 216
100 65
2rtj 10%

£39 1321
45 ni
154 125
102 75
183 117
19 J2%

230 MS
107 64
850 610
172 138
23 12%

715 KP

reMceni.Stre.50c. 190f ...» Q957 10 102 20^
OoWaranB__. 9M — — — —
TnmportDre. « 15.0 18 7.9 86
OTrtdMCDmplOpL » „.. #15 12 3.9 2U
riefas 40 0.05 — 02 —

U 28 4.0 136
D12C S7 J *2
*26? 14 78 66 «
o2J « 2-1 6 355 195

18 38 38 184 ™
75 35 8.4 4.9 « «

2.25 38 26 13.7 2“
UOJ 28 46 13.1 “
|957 10 102 208 J“ ^
rTn Ta )'« ns 123 86

Gomweea*— +2

seate: s =
W. Tbrrmejc 135 +2

137 108 BrantaagGrp 132
120 48 Do. Restrict Vtg— lit ....

355 195 9unzl 340 .....

515 371 CaHten Cmnwcta - 515 ....

84 *8 taiaantSirJJ— _74
242 205 3tapnian lads. 50p ZS —
123 83 ^r(Richaid) 00 —
1*0 120 2oMfa/UnGn»4>— 140
57 3a Sudley IQp 4ta
123 86 Orapper (James!— 110 -3
185 104 DUG 162 -2
155 78 Detyn Pack 20p__ 138 +3
78 39 Cast Lana. Ppr— 75 -3

— » 6*05 2.9 t U51_ UO 118 14 96 1751
!

K. 560 -10 155 2.7 1.4 J72
_ 170 +1 1t«*.( 1.9 7.4 1U1

155 78

*1 11^0.1 18 jlL5 J® ”
2 3i 48 4,4 56
* *52 1 B ™ »
"

. 3tm « 48 92 *« “0
V* 8641% 3.1 42 95 “
2 10-75 03 43 AU 2“ l1®

— 3J1 4.9 56 4.4 £ JO— 2J 2.7 62 86 J?? 2?
2 525 22 56 9.9 “i ,22 48 38 36 86 qy
-2 2J 4.1 16 166

310 235 FHdlACo. lOp.

262 140
49 44
123 83

Farredesiga 2Dp — 124
tm Gross 1Dp— 141
red Relation lop. 255
lle ypetl tam5p- 44

111 178
200 147

TrtmGrp.IOp 218 *2 2J 4.116066

vWwbtaABFlttO-.Sa
t^.sQej%146|18 3.8

bsStfcr ii ::: & «

bSttaeiap 73*i— U02 60 2JB78 ~ .5*

Vesta. Bond 10P-. 05 UUNUJ ™ ^
Itesft Group hd.— 64 -2 56 12 128 8.7 ™ g
tautnian R. Aoprl . BSD «... 174 56 18 182 J*

”
Sl:.^ 1B

l
-2 W 2.7 62 7.7 «« ««

Vutey lOp 16*2 B- — — 1U
,
Jr :*

wfflU m .... 481 M M — 196 123
Wittaire SySL lOpJ _5 1—.-4 — — — — EX' ;S

tare U, J

—

i (George).—
78 18
167 120
567 440
43 15
72 3*
47 71
85 78

srge) 190 —- 64 22 86 (681

.Hughs.... 507 +2 fl569 3.1 46 86
SutOdrAL 17 — — — — —

IIArtflvr) 5p«
gtHCAJMP-
a IHJ S rd

INSURANCES

V' V • *

XAJ .il
26 6.1 92
26 46 122 “
60 23 178 ,2®
2.4 58 IU ™ ^12 128 8.7 »56 18 182 32.5
2.7 62 7.7 ^— — IU 98 74

0.4 3.4 150 117

— — — 196. 123
— — — 300 IbO

22 86 168) 31 20

3.1 46 86 2,3

— — — 248 182

3.7 78 58 260 145

18 12*
M2 83
17% 6»

130. 100
27% 16
44% 57*
430 288
17*18

83 |HerM(Rataft)20a 123 —
78 Do-NoriVofA’.-. 104
.47 MurtererintGrp.- 190
21% IWTGplntSOJO- £29%+%
45 ftCLP Group 5p 2»
20 LCA HUgs20p 157 —
62 Lowe H-SC-E 10p« 197 .

—

.05 McCorauodale M2
67 MdretTFerr. lOp— *7 ..—

.«. 4.72 1.7 5.1 16.7

4.72 1.7 5.7 15.0

1h56 23 28 186
I

1gd46 36 12 39.9— 283 2.4 45 11.0

60 2.4 52 10.1

—. 35 2.4 5.7 10.0— JS2.99 76 0
dl.19 0 42 0

-3 KM) 11.7 26 3.4
-2 66 16 66 QL5J
3 25 45 26 92
-3 0125 32 t tfJi— 4.4 0 13 *

2 7 0 4-7 0— 14.62 11 22 308— gd36S 2.4 4.4 106
t-3 4.0 16 4.1 228

1W-B7 26 16 446— bgLt 61 32 78
„.. u2.4t 38 2.9 146—: i»2.4* 38 3.4 125

136 3.4 26 12.1

f% W1.44 — 32 —
.... <Q6 46 06 *2.1

bL5 3.4 1.7 20 3
bg36 2.9 26 186
IBM 26 56 8.7

OreO'Ferr.lOp— «7 .— 132 16 56 12.4

gBiy«cM.S2 092c — 26 -
lives Paper20p_ 5 .— to.35 22 1 316
myCmmrierim JO ..... NIC 4.0 16 —
Pree INUchaeD 5p— M3 .... gi.4 3.8 16 366
Peters (MtdiaeU- 198 +1 2 C 0 16 0
PnmttaBHoaeSp- bo.7 16 3.7 198
aatcM lOp- ns +25 18.4 2.7 15 30.0

ndthiOrid) 20p— 96 ..... 26 0.9 3.7 (4.9
murfltUcHsnJ— 140 tOU* 1-4 32 2<1i
star Walter I0p_ 1*7 — 55 3.1 <2 11.0
Valki Pata MSP- 293 ..... I*£L* 3.1 06 S9.7

tax Gregs 20p— 20 — 56
taMngtenUJ— 532 +7 01KO 2.3 4J US)
tattiwugbs 21* 1M21 3.1 3.4 UU)
IghtCMUnsRSlQpJ 2S7 L«J 4445 22 032

PROPERTY
taco Ires _J 144..-J OJl| 0 1 1-1 1 0
ITd London lOp «J 1«T~.4 UO M

— 4.1 —— 115 —— 1.3 —— 0.9 —
— 5.7 —
4.1 2.9 122
— 5.7 —— 9.9 —— 32 198— 5.4 —— )J 7
0 2.0 0— 56 —
— 58 —— 56 —
ZA 58 102
18 46 1K9— 56 —— 75 —— 42 —
12 75 1*2
16 48 14.9

528)22 42 142
9.HZ.7 M 10.9«= a =
— 56 —— *6 —— 56 —
— 66 —
22 46 166
28 92 19.7

18 5.4 142
— 52 —
— 38 —
— 3.1

~
— 4.9 —
— 52 —
26 32 188
38 2A I1S.7

!

230 189
352 277
340 230
139 105

ico Ires

d London lOp—
ta. Estates«~
n. Preps. )0p—

.

igtnarA lw —
retnwEves5p.«
ztrCC.HJlOp-
HkeicrUtayHlH

.

For Berkeley G
coo (Percy)

7 L..J - - - -

340 230 Hdpe«erEa50p- » —
139 105 British Land 338 -1
1M5 (333 Do.12pcCnv.20Q2 .M45 +1
136 117 Eb-ixton Estate 130 +1
33 25 isaro Props JD —

205 270 ^p.dC<xrt*es.— 204 «...

110 Ml DnAadnimM- IU .

—

185 128 Carim Prop 20pu« M2 ....

234 195 CntRivinctal 20p_. 223 ....

33 25
205 270
118 101
1B5 128
234 195
420 345
720 615
65 42
570 495
142 124
330 2SS
160 85
54 39
101 71
77 52
260 210
320 160
102 72
25 18
93 77
18 121

97 IB
140 125

ChwettaryfeL « +*
K*VS«e Estate- «3 —
CALASOp 570b .....

Oarte Nsareli* MO +2
CorepcnHidoszOp- 330 +5
Cornells EstAgbSp. W ....

Control Secs. lOp— 41 +*5

Crtfy NewT. 10p« 101 *1
County Props ‘S'— it ....

Cusms Prep. Grp. . Z10
Dattan(HUp) 3M +3
DaonD«Corta«— «%--
Dares EsikfeslOp- 21 +%

061 26 38)1*8
ioi^ 9 48 0

tio.19 16 6.7 126
66 36 26 175— 995 1.0 42 3251

-1 26 19 2.1 18.7
+1 012% 86 2-7 —
+1 K* 15 46 228— — — 155

4.7 12 33 ?Q2— Q8%% — 75 —
1.7 0.7 1.7 —
*6 26 36 178

1985 16 32 Z7.9
+10 105 12 3.7 326

1061 06 18 —
11K5 0 4J *

+2 1*6 1.9 U 1031

+5 48 46 1.9 175— M25 26 4.3 >3.1

+% 3.15 15 116 1/6)
+1 1JS 2.1 16131.7

165 3J 36 116— 155 35 3.7 U.i
+3 125 3.7 56 *6

£5 1*
n w« wm is*

154 IW
115 84
1« U«

LEISURE
AAM Hire lOp— g j+^
..R TV Prei. il —- »
Apani LrrWrc Iflp- » 1

^XwiT-A- W^:-
uwiNaris.... W -2

85 42
24 21
340 225
170 140

.Uvis!" a «

18 12% Edmond Hfdgs IOp- W*
97 IB ESpHyTrest

140 125 tSB.A Agency 1M
92 85 Ests. A Gen. 20p— «

*1<* 145 Ests.Pren.lw 15}
74 *1 Evans Leeds 72

230 215 Ewart New Nth El.. 215
157 125 FalTvtar Ens. 500- 154
40 23 FiveOdB hres5P_ 26
B5 42 Waste H* Prop 3p_ 85
24 21 WabMHsebw.ldp- 22

ILPortltadSIta-.
arejcoK Offkes lOp-
KnasrerSepissUp-
HaBmwd Gp SQ50

it

44 a KE?lMS£-' s nr 43 26 45 139
!» 177 jl&BMlV.ItVMP. » — ^2.1 4.7 18.4)u 48 iKnirnawPr+ASP « Mini 22 51 11.9

•08 JW FWtONWU.-- +1 **4 M
w ^ 8 f 4 si 36 7.1 146

308 i»98 STtflta*'9t6-

1BB 1108 terttw* -
518 1-76 jlllMgM .--m

uVi 17b 12J _ 100 82 Kramer SePrsaUp-i 90Mumu 172 45 Hrfwnri6i»*050j «
l7( 12 5A 14.7 4M 387

m it 17 36 1L0 175 144 wartngerPiepldp-j i*Z

KiM UMI 3M W H^mmiop^sg
tSX LI ? W» JO ”

rvafriTT Ui?
1 r M) — 320 295 Imnr Prepeny--—

|

*w
46 26 48 139 BK K9

musts g J BBSgqS
44.16 71 49 41 32% Landlnvta. 341

.53|i 68 30 ™ W La«lScc£l JMg
L-SkiSosJ 4M M2

L35 0.4 92 —— — — 1JJ
165 15 12.0 56

9366 06 77,7 (11(1

36 0.9 38 (6.1

tZ.1 1.7 3.4 24.0
865 LI 7.7 166
3.0 25 66 9.7
45 0.1 2.7 —

|«S 56 *

2J 36 J

V46 4.0 26 1B.4
5.5 12 46 24.4

1.4 3A 1.1 29.9
|

95.0 3.7 7.9 46
1

«8t 03 8-7 335
1P75 Lb 28 34.7

!

98 L7 85 10.1

8.7 16 26 37.9

02c 86 — (1.1

46 16 2.4 385
D8SC — 76 —
163 26 26 17.1

*L( A 26 J
156 25 2.7 2(2
B%% 75 66 —

LO 16 X9 235
727 1J 3.3 32.4

74 52
112 84-

}?? 1W
280 210
340 228
88 72
63 74
37 15
37 2B

237 184
290 208
30 17

610 310
114 84

345 275
194 166

135 111

11 71

94 64
29 19

225 J70
,

535 297
264 204

1

157 131
534% 331’

92 79
1 *31% 21

20% 12'

147 117
017 E51
an aw

I £109% 1953

72 31
175 133
1*0 134
55% 44

276 211
33 15

372 303
74 48
90 *5
47 39
35 23
180 148
173 132
31 25
565 440
87 W
505 426
430 33S
134 6

2

£43% L34
132 106
20 16>

112 105
72 48

222 1*2
206 47
137 90
£11% 700
700 310
102 84
bl 46
•20 3
112 Z2
62 27
59 33
140 104
328 240
47 4
US 81
£23% £12)

490 1350

1 Stack I Price

HcInemeylOp— 57
> McKay Secs 20p 122
bMuriandSaasp. J72$
Umririgh— 230
Mot*ttvin«5p 333
MutklowlA. 4.J.1 _ 79
fewCavendtaiSp... 88
HlmEigtariftanta- IS
P*taWcWa.lCp- 25
Petfhey.. 237rf
PeHHBgs 27b
PMnu Piep *d Fte. Z7
Prtes Mariansu _ 525
Prep.Hldg.A lnv«- 124
Prop. Ptrtihip 340
Prep.A Rev. 184
Prep. Sec. InvMp. 132
Raglan Prep lp 5%
Rrgalian 78
RwrtereS lop 26
RoiunfiroupKkl— 2S3
RMehnrii Ll 535
Rinh&TDmpkltB..- 228
Samuel Preps 152
tardoKi. HaUnq NV . S35%
Scot Metreo. 20d- 85a
SheaibanA Prop. 30
Wto-aton Sect lOp- 13
Slomh EttS Ml
t».lfticCv '87.90- £313

Do. Bpe Cm. 91-94..£138

Do. i:Vein 2009- 007%
jiwfeni StafieimSp. 5B%|
Speytuv* 135
Suodani Sees 158
Staling Cue lOp . 55
Do. 7ptCmCumP( 275

5(n*drt Naim Grp . 19
Sloct Converw 368
Stockier 65
+Topb Estates lOp.. 87
Town Centre 45
|7nwvadc5ec*20p.. 33
TraHordParV 175
fTreoriiemood 10p_ 172
Triatof Prop. 5p «. 30
Utd. Real Prcp„«« 535
Wa&erlAllml ltk>- 66
Warner Eltaw 495
WaiiiluiU lw. 20p . 425
HMerHldps 162
WerekPare DFL2D. £4C%
WedA Country 130
IMilttingtan Ire 1*
JWmgate Prep litv. 107
li-York Uoure J 50

I76.9N 5.0 11.1 28
*28 U 36 182

..... *02.0 1_> ZJ *!S>

56 36 3.4 9.1

J 4.5 9 5 1.9 78
+1 4.73 U 88 11261

+ 13 ISX91 - L5 —
IX 15 7.9 TB6
as 2.0 J.i 1B8
78 * 46 0

7 35 * 3.7 *
-1 — — —

18 28 335
18 2.9 3C.4

18 2.9 358
:x u nu
4.1 15 24.6 1

36 48 8.7

0 5.7 *
L9 8.4 9.7

5J 08 288
22 45 115
* 55 *
* 7.0 0
* *-3

14.0 16 45 18.4

010% i 38 —
08% 14J 6.0 —

Q12%S — 118 —
055 Z3 16 >4-9

d7.7 25 85 75
t3.2 L4 2.9 25 1

LO LI 26 23.7

7% — 3A —
— — — 22.7

55 JJ 7.1 722

-3 055 13 M -
M 91 15 2.9 JS.O

-1 I D * 4.4 *
10X3 15 82 1X7

bgd4.o 3.9 33 8.7
053 1.0 16 —
10H 25 2.7 24.1

+2 0.75 2.7 L* SJ1
U1.0 15 32 35.«

._... 135 1.4 4.5 235
62.45 LO 3.4 41.4 ,

vQ4*% • 55 1

75 * 82 *
«... 10.75 2 4 66 (12JI

15 2.2 2.0 295
d5.ol 15 145NK0)

SHIPPING
Brit & Comm. 10o_j 184 |-2
Common Bros. 50p 1X7
Fisher U1 11* +2
daiaas-LanenSl .. £11%+%
Sr»g Ship Cl 612 -1
Hunting Gibton 92
JacoOsU. I.) 20p... SO
Lon. O'Seas Frtrs— 4%
Lyle Shipping 2**2 -l%
Mersey DL inwts_ 27
Mllfonj Oocb £I_ 36
IceanTrareport 126 -2
P AO DeftLl 274b -1
Reankm Sov 50s_ 16
Rm3rean(W). 8S +2
SeaContainen$OJ)l. £21%+%
/Turnbull Sco« Cl.3 360 1..-J

35 28 2.7 IB.7
10 8.0 12 106 ‘

13.0 25 35 34.0

10JV1.9 25 ZT.1
|

68 2.4 95 4.4
|

13.1 05 8.9 054
,

wTo - 7 -
— — — 15

45 as 5.1 —
125 28 65 (48)

5.0 1.1 8.7 158
Q42c — 15 —
8J3i — 32 —

,

m ui
.9

ite us

HLXliUlQl} - - —

-

4***r»Nldgs-23

.WT

Ml Sec £5 312 +1 7J7| 15 1 3.3 12.4

Lend Lease 50c ^J 39S .— 0464U1.9 45 12.9
redABtatat* ISpJ 178 -J g&JSl 32 1«J «

j

LdnA Mai lDp I 10%L-... —I - I- 33.3

a. « fitwlif-etn 1® « Li" eSU MW ^M 5* IgauiiFac^wiltw - 1 « «' »

*

9.7 115 ”® w
,

15k .

gw M"9nrt Ag Bl 1W r— ± ji * ta)

m

.

ibp....
.

L'
j i?m j* j.i “

i« la. f*UaiW*»Ul» • ^ i
fl 2 8 1 17 1C7.4 117 100

a*«j is (MudWtawJ I**
w

— tin ri 1 7 12.9 188 143 L»dAari»gil8p. 1(8 «-
Ti2 i'i 55 V* »T ID KdnAM»10p.J 10%L-..

f5
80in 19 95 SO 312 268 LiB.Prw.Sta.lCp.. 270 ...-

ai" tSiW 2A 18 l»S» 170 Lon Shop Prep 1M —
fi ffigS* i

b

9-0 DAtacCw »4M»lgja
tl

li®2 15 J.3 Mil 315 255 LwtM Hdgs. 20p._ 315 .._
r
i-?l ? » Z.a [ill 325 250 «SPC 522 —

* -•JjH 97 JLJ 140 98 Merttwata UOw .....

••• SS* 71 « ertnutboreugnsp—. »,+*;
T. I! .J. i:n m ImaierEsuies U7 -1

Hayter CHr PrepsJ 116 L—

I

— — — 33.3
14.0 25 2.1 31.8
*.* 1.3 55 2 12

09% 11.7 7.7 —
5.5 18 25 301

18.0 1.4 35 MO
d4.7S 0.9 12.7 !)43i

05 - 13 -
2 0 7.4 2.4 54

hg Jjl 12 1 3.7 123 6

SHOES AND LEATHER
240 140 |F1I Group 197 5.75) * 4.3 *
164 100 Garitar Booth 156 +2 175 3.0 6.9 68
40 37 HeadUre Suns 5p_ 46 35 Lb 95 93

194 1M Lan*ertHlh.2Dp- 1*3 ..... M.79 3.7 3.7 9.7

133 70 Newboid A bw+n _ B6 456 15 6.9 126
92 70 PitunIGrp 82 «... 45 28 78 73
230 100 Strong A Foher 157 4.0 43 3a. 7.2

167 79 Stylo 137 6235118 25 1+2)

173 58
“C17% CU
850 447
226 115
240 107
345 140
£12% 550
665 450
450 263
£27 £171

720 310
323 185

302 265
1

155 80
91 70
104 83
101 78
74 56
182 150
69 22
134 91
72% 571

160 108
£91 £87)

37 30
258 185
120 76
116 68
49 30
•17% 7*

59 40
110 73

9* 52
138 97

120 72
85 56

278 186
62 31
60 381
110 90
116 85
43% 11'

37 23
130 85
28 20
47 35
159 112
90 45

17 12
160 130

172 93
59 38)

155 112
145 91
iby 8>

SOUTH AFRICANS
Abereom ROJO_J 68 (+2 Q12d2.7
AngloAm.lnd.Rl. 01% ..... Q18od2J)
Bartow Rand R. 10c. <4 +7 07od2_)
Gold Fids. P.2%C_ 115 Q23d *
Kush Trading 50c- 107 mQSd —
MessbuRQJO 150 *gQ8dB3
OK Bazaars 50c 570 Q142q 18
Re* Troriorm 'A'50c 450 Q55q2.4
SA Brews 2K 275 +3 (Did 1.6

tiger Oats Rl £21 qiSOd *
rongaai-Hulett Rl - 310 .— 0sad 28
tadsec20cts lllS — 033d 1.4

TEXTILES
Allied Textile

Alims Bres.

Beales CL) 20p
BedcnanA.10p
BnL llohair

Bolmer L'n*. 30p~.
BumwSr* 10u—

—

Carpets tm. 5Op

—

Coats Parens

2 Corah
Courtaukis.,

2 De.7peDri> 82-87.
OowtfwU.I_«_..
3m««i Util.

taren (David)
Don Bros Bins!

Earty^ai Wtoey)9p—
Feigmentine) 10»-
F aster t-riml
irArtf 8‘team Z9p «
HckmgP-SL 50?..-
lirgwcrthM.20p_
Do. 'A* 20p

Ingram (K.tlOp— '.

Jerome IHhlgs.)

LredsGrp !

Lisar

urwe(Ro6en H.I..
Lyles IS.) 30p
Mackay Hugh
Martin <A.1 209

—

MunonBreslOp

—

Nam. Mantg I

Nova Jersey 2Op—
Palma Greup
+Panll«reli4__J

:

Parkland 'A',

Readla4 5p
Rich*-® lOp —
SEET30p
5eiers Int iop.
siwivCaremiop—
Sirdar :

SmaUATtomas

—

5maHshawfL)0p-
5pmcer 1Geo.)

Stoddard 'A’lOp—
Do.lOte Cum Prl

.

Stroud Riley Prid—
Sumner tF.)

Sunbeam Wolsey—
TextTdJrsy. 10p—
Tomk'msons.

'

rgotai

TorayV50
YorWydf 10c •

!<Yau*ri ZZJ

297 ....
124
71
96
101 ..._.

71
158 +2
24
133af+2

1S
VVl
258 ft?
120 +12
114
36rf+l
10
51 285)38
86 CL. 43133
» U- r 1

-

72* 3.1 33 1121

58 L4 58 111)

«3.0 3.0 55 68
5.73 * 8.9 *

14.65 3.4 68 6.4

45 L9 9X 7.7

b58 1.9 48 16.4

14 7 3.1

137 1.7

4.2 38
Q7% 43.1

1.0 1.4

7J 2J
45 14
43 48
1J3 05

285128
43133

reita JS3
lOp—_J

Si +3
53 +4
120 ._...

53
100

s «
K=
Bjl.!

29* +4
59
42 +2
UO
102
29 +1
30
130 +10
2a
44 ......

128 +2
75

30
j

:

ri°!:cid

23*1.9 72 102
1*4.5 2.9 64 60
0jb43 OJ 158

S3 "O 108
4.U0J 67 21.3

13.25 1.7 58 1261

38U8 IIJ 12.91

1*8 3.3 4J 88
LS 60 53 58

lUJdJ.S 4J IJJ
«-abj 67 15.0)

1^3.4 5.9 B8
tL45> 08 69 —
3.9 4.9 48 6.9

185)3.1 64 36)
28ll8 61 8J

38Sj 33 33 ID.

5

185)31 7.4 169)

40-lj- t_ ~
Q10% — 11.0 —
239 3.3 58 67

BZ32SI 2.7 8.7 88

a
0.9

9.1 173
4.4 6.B 36
28 68 ie.pl

2.1 1.4 34

3

3.0 5.1 9J

»M
mm Law I

248 1 180
381 330
123 /203
84 I 70

117 90
145 116
189 162
300 2 70

12% 9
234 195
245 170
45 36
25 15

44* 344
121 99
224 185
222 ISO
314 22B
106 83
527 392
106 90
110 B2
150 119%
2*8 216
124 110
6
£i

5

i5
43 37
265 182
101 75
175 120

IDS 66
.58% 42
14 8

235 184
533 432
545 43Q
138 95
105 77
246 197
212 17*
320 170
249 182
141 114
29 16

227 189
293 213
485 39IJ

209 1*4
64% 43

257 213
101 85
61% SI
It* 8%

333 27*
292 235
122 96%
153 130

39% 34%
128 9*
145 124
267 220
268 190
149 123
95 73

217 176
326 286
375 307
127 110
76% 58

187 152
151 123
86 71
149 111
148 121
258 211
88 66
84 64
104 65
99 80

113 4
109 84
159 123
150 120
262 224
625 550
108 78
343 303
73 56
43 34
30 21
13 8

358 260
168 138
282 222
166 133
137 108
250 210
151 128
124 97
38 24
13* 102
291 243
101 78
115 93
192 158
£16% Cl3%
169 138
£15^ £12%
157 127
231 1B4
£10*2 895
21b 155
277 236
20* 174
374 320
145 117
244 192
337 285
345 270
205 166
117 93
492 384
105 85
220 165
66 51
256 215
176 193
72 61
56 38
125 111
» 33

184 145
117 94
112 75
73 59
140 121
2*0 200
176 130
272 190
136 109
85 69

121 98
102 86
4012 33

274 211
196 159
70 33

192 163
270 212
149 123
101 BO
80% *7

623 475
182 153
93 76
510 4*2
99 60
1J5 110
34 22
247 207

EwItyConrtU J
Do.Dfd.50p _J

Eiraxti Aarts Dfll .J

F & C Alliance lnv,_J
For F & C EnL TsL
FAC Emtnist-,...
F b c Pactk lev. T.

.

Family Inv. Ta
£asfdon4Gen
:ra Charlotte Assets-
First Scot Am.
FUGlT Rtl-i5

FledgeUngJauan lc_
Do. Warrant*

Fleming American _
Ds7peCvUnLBl999.
‘tenwgnmriauti 50p
Fleming Etkerprfse ...

Fleming F* Eastern.
Fleming Fledgeling _
FlemingJapanese—
Fleming Merc
tenlog Overseas TsL-

2 Temtog Tech, lw „
Fleming Universal

Foreign A Col
Ftrlmjm Inc

Do. Cap. 2i»
FmcUwea Inc

Do. Cep.

GT Global Bee il„
GT Japan
jertmoreAmerican-
GaranerelntAF.TsL.
Do. Warrants

Gen CoraoluUud
Gnral Funds—.
Do. Cow. lOp-—.-

Sen. Sr«*4, Uijp.
Glasgow SPhUr*.

—

Slot* Inv

Greeirfriar Inv

Credum Hu
Group investors -
HArnbrnS

Do. Warrants.

Ml (Philip)

Independent Inv.—..
Inv. m Success
Imdoi' C*.
Japan Assets lOp
Jersey Gen. n —

.

Jos Holdings

lav* Inv. Inc. iop
Do. Cap. ip
Ceysume Inv. 50p—
La*r View Inv

Lane & Lon. Inv

Law Debenture

Lada fw. IncJfOp—
Do. Cap. So

Lon. Atlantic
Lon. fc Gan. SOP—
Lon. Prudential

Lon. & S'dyde —
London Trust.—

—

Lo*1m) Inv

M&G Duad Inc. lOp.
Do. Cap. tap

—

Da.ad Dual Inc top—
Do.Cap.4p
grin*AW. S. TsLn

.

Mridrum Imr. —
Merchants Tst

MkJWyndliw.TsL-
Monks barest

Maoigate Inv. Tst._.
Murray Growth

Murray IncomeTS-
Do.B

Murrey IntL

DO.B
PirraySmRr Markets.

Jo. B
U array Ventu+s
kegil SJL SUS1
HewAl& bn. Ttt. 50p.

New Coret 50p
9ew Darien Oil TsL_.
New Throg. Inc

Do. Cap. £1
Do. New Wrrts_ —

-

lew Tokyo Im.SOp.
1928 Iwest.
Nth. Atlantic Sec
Hth. BriL Canadian ..

North sea Asets50p_
Ntha American
Northern Secs
Ourwlch lw
P‘rriAssasIPt2l«_
Pitckas Metals TsL.
Raeburn
F Wits 4 Is. Cap—
River* Merc.
River Plate Del
Rrkeco (Br.) FI10
Do. Sub.StTsFIl—
RolincoNVFIlO
Do.Sub.Shs.FLl.
Rornney Trust

RortMO NV FL10
Safeguard Ind

SL Andrew Ta
Sort. Am. Inv. 50p__
ScnL Cities ‘A

1

Son. East In.

Samishlnv
Scot&Meix A.
San. Mori. &Tit
Scat. National

Saa. Northern
Set Allare* TSL
Securities T. Sc
Slures Inv. 5Op
[Smaller Cos In. TsL-
SPLITInc. lOp
SPLIT Cap. lOp
SPRAIT50P
Do. Warrants.
Do.Cwn.Plg.Prr!.-
5ttvanEm InvlQo..
S’hoiHBS Far East Jl.
Stnckhotaers inv.

—

TR Australia Trust—
TR Coy of London TSL.

TR Ind. & General. ..

TP Naural RtsoUTccs-

TR North America—
TR Pacific Basin J
TR Prep. Imr. Tst—
rRTecftnology

TR Trusses Corpn..
temple Bar
Throg. Growth
Do. C*. 11
Thregmorion
Da. Warrants

Tor. Invest. Inc.

Do. Cap.,
Trait. Oceanic
Tribune Invest

Triptartar Inc. 5Op-
Da Capital £1

—

U5 Deb.C«vp -

1

Viking Resources.

—

Wemyss In*. £1
WIraerbotiomSp—
Witinlnv
Do. Wmrams-

Vroman Inv.

|+ot| M>
|
1W

rkc I
- I Net ItPvriCrt

232 lOJ^M W
373 1PJ3 0.9 44
U* +1 ttuwu 1
83 +1 L*l l-l 22

OIL AND GAS—Continued
19M

| | ]+«j Hi
|

)YTd
M* Low I Start I Pita I - 1 Ncl Icwr'crtlPTE

277 193 lamoll
j
225 |+2 10X| 3.1 6-3 73

36 17lj PBruRSwicfc AS1— 31 - — — —
325 85 !JBry»nDHGa5Jl)p_ 85b -5 — — — *
35 13 tBulaReslr£OJ5., 13 — — — —

225 lol Burmoh £l 21W 9.75 2.0 6i 8.9

£81% £71% Doi%reLMl-9*- D7% ...... 0B%* 1&.2 12.7 —
320 203 B&ak&manOTU- ZM — —
385 265 BCantedgePetTOp- 370
247 )b& Caries* Cape) lflp_ 13* -3 2.75 1.3 22 »JI
78 53 Century ion 65 -3 35 1.9 B.0 B.9
64 49 Charterhall 5p 58 0.6 4.8 13 14.1

167 m GharterhODie PrL _ 124 -1 ’0.79 3.0 0.9 35-4

15 6 DChwcMIl Energy- 13 ____
£24% £14% Cie Fr. PetroKs 8 £20% _. DOS. - 6J —
J51 91 pCiMfiwreWNl- Ml +J5 — —
110 60 KtaHOlIll 65 — — — —
115 b? SOP.CIW.A ffi .

— — — —
40 17 Do. wanes 'S' w. 25 — — — —
150 95 Clyde PetnXcwn 107 -J 0.91 3£ L2 263
10% 4 gCwtnad PeLN.l— * .— — — — —

100 75 nconmPniwfta- *0 — — — —
240 128 OCnoaderOll 150 ..._ — — — —
36 20 Worse! ResCH— 25 — -
70 56 E. Scotted Onstare.- M +1 LQ 13 43 264
95 70 tEdWtor^iSecs... 77 0.15 — OJ —
245 45 nE^wDilltaift- « -5 — — — —
32 13 EnergyCapda! I2*tp

.

32 — — — —
7 4 E Energy Sam) Ob_ 4 — — — —

202 173 Enterprise Oil 184 +2 b7.0 32 5.4 S3

X Finance, Land

U2 +1 lA
DM +3 13.5

180 M
290 £2.0

9»2+% 0.05

254 +2 tt.0

178 tOIGbc

45 +1 -
21 ...... -

446 M 4.75
119%. 07%
216 +1 t?.5
221 +3 73
308 +4 z.0

97 H2.25
522 42 3.0

106 +1 22
118 +2 6233
148 +1 22
26S +3 6.75
124+2 £23
63 150

42
259 +2
99 +1

162 +1
108 +1
51
12

735
533 +3
545 +5
1ST
102
240 +1
200 +2
195 +5
243 +1
141 +3
22 .....

227* +2
243 +8
483 +3
209 +:
64 +1
293
96
5*%
161] _....

333 +J
291a +3
122 +1
152 ......

37%
127 ._...

144 ......

94
202 +1
314 +2
368 1+3
116

1^.
Ml +2
86 +1
149 +2
148 +3
258 +4
88 +2
84 +2
108
97* +1

113 +2%
189 +3
159 +2
158 +2
262 +1

348 +5
71 +1

10
358 +3
165 +1
282 +3
163 +2
128 +1
250 +2
151
124 +1
29 +1

154 +1
231 +3

STS
277 +2

14.69 LO 16.0

2.0 1.0 2.9

1.4 12 12
24 L3 2.6

hl.l 1.1 34

18 4 LO 5.1

9.0 1.0 ZA

15 JjEurooa

32 12
165 ICO
95 23

85 Fa/cwi Res.20p~~H 122

Jflll6 GasJ 145
.17 U.4 - - - -

th2.1 1.0 2.2

{hi* 1.1 23
9 0 1.0 5.4

hi.35 14 141

4.0 1.6 2.9
3.7 1.1 2.1

3.7 LO 3.7

18-25 1.0 5.2

05 1.7 0.3

5J> 1.1 16
1*3.32 1.0 2.3

0.05 * 0.1

D12% 1.0 4.9

3.2 0.7 *6
14.5 10 110

10.0 1.1 4.3
t«.4 3.0 2J
238 1.0 3.4

15.0 14 4.7

25.11 1.0 193

1555 1.0 56
1J 1.5 0.9

*53 1.0 34
235 9 2-3
2.75 1.1 44
65 * 4.7

H25.1 LO 11.4

14.0 1.0 4.1

t2J 1.0 4.7

24) * 1.9
2.4 0.9 23

10.0 1.0 55
1.4 141 25

4.05 14 24
Q70C — 63
04 * DA

13.75 1.0 53
046 LI 05
245 * 83

105 BO Floyd 011 10s..

105 70 V&enod NL 50c— % +b — — — —
72 18 PCerber Energy 10c. 57 — — — —

460 310 DGtobalNklRes 320 - — — —
140 92 Goa) Pet 5p UO 1.0 6.3 1J 163
260 185 jreatWtstMiRBl- MS +15 — —
75 32 DGuttareamResa- « — —
80 44 WadsonPetintSp. 52 — — — _
£15% £10 Hamilton Oil Carp... EUte-A* 2025t — 04 —
15 5 FmwWoka EagjC5l_ IS — — — —
158 122 Hummj PetnV 242a 8.0 2.1 9.4 6.2

£]08 £89 Do. 10pc£bv.U.-97 - £98 010% 9.9 115 —
29 IB HCCDillOp 21 D.0C425 - Z0.1

325 250 Imp. Cent Gas El — 319 +20 12.5 14> S.B M.«
025 Q01 Da 8pcC* Do 95-200. £114 +3 0B% 254 7.1 —
158 SO Ire! Atlanta Res— 98 -... — — — —
J4i 115 Vintcrtwiaui PeiS- 120+5 — — — —
400 2BO Hnvent Energy 39S — _ — —
118 50 totooon E*pmj.—. 115 -3 — — — —
187 110 Kletaens Drilling— 151 +1 135 7.1 t 64
40 25 KCA Drilling lp—.. 26 13 0 1.4 1 lb*i

£440 £400 PlonAmEngy NV £410 +1( QS30 — 10.2 —
353 257 LASMO 323 -2 11.5 2.1 5.1 126
560 400 Da “Ops" IOP <30 112.3 — 37.3 —
117 106 DD.4%cCn.WMn- XC8% 9.63% — 12.7 —
172 100 PMagellanPeL 166 — - — —
9% 5 IMagne! MetL 10c... S — — — —

130 SO JJMarmevlOp.— 100-1 — — — —
29 12% pMeridlan OH NV — 19 — — — —
17>v 6 PMooartnPetN.L_ 6 — — — —

234 152 TMoawOi)A10i25 — 220 Q25c — 03 —

Fb — - — -

is il" “P?

7025c — 04 -v

8 0 2.1 9.4 6.2
010% 9.9 115 —
0.02(25 - Z0.1

+1 13.5 7.1 * 64
13.D 1.4 1 lb*l

It OS 30 — 10.) —
f-2 11.5 2.1 5.1 >25

112.3 — 37.3 —
9.63% — 12.7 —

9% 5
130 BO
29 12'

17V 6
234 152
36 9
55 29
28 14

36 9 KMorayFMi
55 29 (&w Court Nat. 5p-
28 14 M.ZedariOlU Gas-

320 137 ffNIght Hawk Res.-

C13V900
120 1 75

onk Hydro Kr 25-
SitiSta&Gmbnn

.

North Soudi Res—
Onshore 10c
Oh io Res.

Oilfleid Insp. Srvc—
'0fcerPres£Ni>5—

86 46 H*rtroooih3rt*«a_ <6 — — — —
77 58 fPflrOte* 5p 58 — — — —
13 9 Worni O.UGisilL_ 11 -1 — — — —

*146 119 +PtcLPtt.£l M7 — — — —
74 42 Premier Cars. 5p— 64 +3 — —

807 453 Ranger ODD <91-10 — — — —
dRoya! Dutch FL10-

_ I
— 301 1 205 W5ASOL RI-

MS +2
244 +4
337
345IU+B
205 +1
llo +1
<92 +2

62 +1
Z32 +4
175
71 ..._

<1 —
12S

I
233 +2
172 t+4

179 +1
262
146
101 +1
74
618 +2
1£2 +2
85

502 +3
98

135 +2
28 +2
247 1+2

955 12 42
3 0 14 1.5

5.7 1.1 5.0
50.5 * 06
5.4 LO 3.1

MJr7 ]J Lb
2.6 1J 3.0
0.4 1.1 2.0

0.55 * 0.7
8.4 1.0 4.1

S0J4 — 0.3

t*.4 2.1 5.5

165 LO 48
vQ2b% 18 3.7

vQ2b% 18 3.7

«14*» 18 2J
nun 10 24

4.4 LO 28

g69t> LI 49
7.0 18 36

1485 0.9 14
135 14 S.2

13.5 0.9 3.4

4.7 18 2.8
7.7 0.9 3

J

16.3 LO 28
148 LI 28
346 1.1 4.0

125 LO 3.6

0.7 1.0 5.0
118 10 0.0

11155 0.9 3.6
17.76 18 10.9

Qb35 - 7.0

09% — 74
0.4 14 16
QIC 08 05

161.93 0.9 2 4
2-0 4> 2.8

N3.1 18 61
055 0.9 35
75 1.1 46
3.4 18 28
128 09 1.1

3.15 1.1 3.3
hi.65 1.0 2.8

3 4 18 4.0

14.35 18 6.1

3.0 * 115

1155 1.1 44
1.15 * 06
08 0.9 2.9

thl-88 14 2.7
17.97 1.0 15.4

tS.98 LO 4.7

118 18 1.7

20.C ao 5.7

SQ.7 14 18
255 18 2.7

• TOBACCOS
T Inds. 1 277 (-3

|
283 175 jBATInds. 277
10% C97U Oai;tedji»U4*_£104
179 134 Imperial -J166
164 112 Iftochmans 12%p 1156

1*45 48 45 65
!12%% — 12.4 —
17.8 2J 6.7 95
6.0 4.7 5.4 4.2

Finance, Land, etc

Stack I PriceW NM Ipvrlsrisll

111? IRothmans 12%p. i 156 L...J 6-0l4.7l54l

TRUSTS, FINANCE, LAND
"LI M I w. M S US

: 160 120
86 68

1 563 44o
!

70 57
435 320
265 195
69 57%
192 156
113 89

I
UO 65);

268 220
73 53%

610 384
157 114
125 10b
78 64
ZOO 146
368 312
37% 28%

141 95
101 75
312 216
67 56
Bl 66
173 130
248 116
96 79
189 141
29 20%

327 263
68 55
210 142
11B <9
256 b9
£19 710
252 196
4» 363
105 7b

293 230
37 32

481 396
109 95
194 154
107 «?

503 412
169 82
295 230
60% 51}
9% 5*

93 75
94 75
397 290
287 242
136 87
53 26
3*8 296
67 57*

960 720
163 140
208 145
5+ 39
103 Sb
34 70
107 64
2*8 210
500 325
£24 £21
221 192
*1 30

Investment
Aberdeen Tnet_—
Ailsa Inv.

Alliance Trust

Altrfind Inc —
Do Capital —
Aim investment Trim ..

jiArrbrose Inv. Inc.

Do. Cap.
American Tries

2 American TsL D’

—

AngfaAm.Sres
j Angk>-lnL Dtv —

.

Da Asset Shs.
Anglo Scot. Inv

ArchimnJei Inc—
|

Do-Cap Mp I

PArgo Inv IAST 1

Ashoown In*. —
2 Asset Special lOp—
Atlanta ip* top
Adonic Assets
Saillie GitlorO Japan.
SaillwGrfferdTech.

Bankers' Inv

Berry Trim
Border L Sthn. 10p..
Bril. Am. 4 Gen
British Assets

2$riL EmS.SetS.5p-
Snt. inrea... -
Jnmner Inv.

CafaJorea Iws. 5p _
Cambrun and Gen.—
Do.Cap7%p

Camelha Inn lOp
OW'1 15- Inc. Cl

Da Cap
)

CJR Pacil>c Inv. Tu..|

Dp. wan-ims 1

Owner Trust J

Child HealthCl—

I

rdytCom im.
Do Cap. iu)

Cny&ro». Inv

Cityrt Oxford

Com. Venture 7si 10s
Da 100W*TBS5 _
Da 120 Warrams-.

Coatinereat & trd—
CresTrt Japan bop
Crsnc Fibrosa 1 1—
DaMr (me.)

Da (Cap) 2p
Drroy Tst lit

Da Cep. !0s—
Drayton Jgpan

, „

Drayton Cbm .—
DraytbnFarcJS—
Da wwrams -ET81.
Drayan Premier

Duahd lit. 50p

—

Da Cap'll £1
Dundee & Loa l

Eemte-gh Are. T*L_l
Es<«cr»;>iF*iTs - 1

ECinbu'Ch In, j

DC Wjrrjrli.

Eienratai Til.——!
|£«LiGtTi..—

—

1

EnemEtVl jre> 11—1

'CnjiC-E-'-. 1

!£rg 6 UWrtU-l
’

I Ds. Wzera-ts 1

•Ewj 6 '« 7r.$* 1

l£ng. & S:cv •

Trusts
UO 1+2
86

563 +6
62

<34
Z30
62 —
192 f+3
113 +1
110 i+1

S2d * 4.8
]Jl.l 22
13.ML0 3 4
7JA LO 18.0

0J9( — D.l

Bit 18 58
8.4) 0.9 19*4

78
180
364
37 +1
128 L—
93 +2

306 -M
59
BO .....

172 +1

; 012% i.l 4*
17.ol 0.9 2.7

I 0J5S 1J 3A
I 41jJu 12

08112 02
I 0.*J 12 08

3Z7 +2
68
189 +3
U* +1
2SO ri-5

£17%.+%
227
<25 .

—

99
36
74 +1
283 ...-

34
481 1+4

109 l+l

l76aS
93
22
22 (..._.

503 +t>

162 +2
240 L—
60%..—
W....-

92 U~
94 .—
372 +4

2W +1
121 +1
46

346 +2
66
945 *2
151 +3
198 j+3
45 !+l

lOU+1
24 '

....

106 *1
208 (
390 !

£21 '....

213C+3
35 • ...

92 +1
63 L—

1283 18 3.7

10 95(1.1 08
3J * 32
Lid 1.1 3.9

NbjJ 52

0.

WL2 5.1

11.7] 12 5J
1188 18 38
178) LI 138
Gl.« * 31.3

1.

qaT 0.7
044% LO HU

1

6.1 18 58
085 6 U

17.0) 18 1 4J
holau 03

UJH&4 0.4

OSLO 48
085ja9 18

uJlO 4.7

048] 1.0 1&4

4.35] 18 19
0 95! 1J 0.6

13 Ml 4 1.9

12 5.1.1 38

327 268
in im
550 345
10% 10

21S 80
75 63
29 lb
120 82
88 72
14% 91

£ii no
30 15

150 95
93 63

El07 £96
25 18

3*0 115
£10 6*0
135 85
40 26
£84 £64
M7 362
15 121
37% 2b

1*0 7i
865 675
106 78
142 100
37 24
95 70
*55 356
122 80
640 545
£14 £12
27 22
7b 46
95 62
37 19
30 16
54 25

205 J25
231

; >4
14 10);

44% 24%
83 63
69 47
£93 £79
690 595
96 75

320 22D
457 245
577 188
£770 vm
415 255
14 12

*280 160
23% 96
70 42
44 31
ira 105
BO 50
145 102
£76 £721
123 71
138 93
76 W
bl 26
35 23
221 175

AbtagworthlOp

—

AflLen Hivne
ALraytJ Smfthers—
Arnatfpmwed F. Ime.

anotagasta HWgsU_
0o.5pcCwmPrtU.

Argyle Trust

Authority Inv. 20p-
Bartow Hldgs. IOP -

Barrie In it Fdl?%P—
Bnuctnology Uhs 2c_
Boiarsbond inp
bBrimlnvs. £1
Briumia Arrow

—

0a9peC*tai95-02_
DoWwanVwaCp 5p-
Certrewwy Trust

Dmn <WJ 4EH-
KM^FdUaita-
tErwrgyFialOp—
«a8B»rtJ95-70M.
Exca Int. lOp
Ea Lands lOp
FGCEntTstlOp-
KtodMji top
FFramltagton Grp-
FrestIJ.J.&DJ ...

Hambro Trust—

—

H*nptonTsL Sp—
RHawPar SSI
Henderson AtanGp.
HniFo.SHw.Ca_
iot.trw.TsLJsy.U_
InvAfl BfVrASA5C_
Investment Co
ivory& SimeO.lP—
Lakuzf t&-
KeGocR Ttt Sjt—

Da Cnv. Pi. 5p—
fKeyvres invs.

Kttch'n. TaytorlOp.
KwahulOp
LnfilS AsS Inv IPp.
London In*. 5p
Loa Merdiare—.

—

Da Dela. _____
Da 7tacCvWHMB-
U. & G. Group
Wajedieliws. 10p_
Marlin (R.p.1 50-J:
Uemaitjle House
Mesial Find inc .

MttzartnpCapPtg Pi
Mills & Allen

NMC in»12%P

—

Newmarket 5as— 1

FOIL AM.25
Oceana Coe.
Parambe 10p
Pari Piece Imr.lOp.

fPloimcsLlOp—
Silvwm«es2%p—
SE £4%pc Am 1

SmflhBrtt.
MCwelTcrtH?-
WkijwjI Inv

trumaa Imr. Sp-
FTortgrrea lOp—
Tide Cano 100— !

+2 1^5 * Ob *
—J t7_a 3.4 tJ IbJ)

fl65 1.9 65 98

:
+3” TOU.O 3.3 6.0 53

05% — 6-7 —
2 605 18 2.9 22.7

+i" 4A LI 78 17.1

t 8 — 26.4

4...... FQIOC — 0.7
^

"-Z 12.2 2.) 48 103
.... 09% — 8.9 —

1.0 — 18 —
U2.0 18 1.7 »98
138 38 38 148
131 1.7 62 133
08% 53 12.1 —

+5 173 2.7 2.1 193
z td-b — 5.9 —
+% 0.09 LO 03— — — 123

98 4.7 L7 17.6

f -4 12 3 2.7 *2 10.7

...... 6J1 18 7.0 714

-4" Otod 18 4A 185
JD.O 4.7 33 9.4

3.0 48 3.6 7.7

-2 Q9.0 1.4 *
7% 23 2.7 15.1

hd0.96 3.4 5.7 73
2.0 2.1 4.9 138

-5 Q75e 2.1 5.0 95
0J5 2-3 1* 0*6
035 23 17 35.9

+1 Q0.5< 0 7 —
11 0 22 11.2 5.7

Nl.l 18 8 3 10.1

. 02 4.5 28 15 *
> 1.0b 2.1 S3 JOD
+1 !85 15 2.7 12.7

-5 07^% 48 9.9 -
-S 122.0 1.9 52 K8
+2 3.8 * 5.9 «
-5 12.5 * 6.6
+3 12.0 2.7 5.9 17.4)

-12 026c - B.9 —
Q30.2IW

._... 14.0 1.9 6.8 9.1

-% 1.0 08 ll.«

102c 73 *
1,13113 2.7 4.1

+1 10.95 1.7 3.3 245
4.75 0.8 53 LJUD

Ul.l 3 b 33 123
._... icm 2.7 3-i 175

04%% - 5.7 -
_... 858 45 78 3.4

_... SI.25 18 18 50.1

138 LO 3.1 468
035 73 13 98
1.4 L7 83 9.9

48 42 U2i)

OIL AND GAS

]

3.471 LI 1 4.7

3.15; 1.2
j
18

C15c. * 3.1

v04.-« C 9
j
45

J
1625] 18

]

*2

i 2J : U|?6
I h!0V i8l2.q

38 22 frjAm 0,1 Fids 20p_ 24 +2 — —
*83 28%Gtmnl Pr.COp 43+1 —
83 31 TttA.anEngy20p_ <4-3 _ _ — —
142 46 feAttar* Pk irL05_ 60 -26 — — — —
hiO 237 WBrilPec.. 340 +15 025c * 4.9 *
155 62 f+Betveiey Evpln.— 150 _ _ —
233 133 taSripgeOil 174+3 _ — — —
64 35 Brr'.lOl Chi & UinS. _ 38 — — — - —
338 265 B».LBarrw 10P_ 1305 +2 150 1.4 7.0 145
5*0 395 tenL Petroleum—J <78 +3 t2a.O 2.5 72 7.0

81 68 i Da tor Pi. £1 68 5 6% » U8S -

•484 350
405 225
454 260454 2b0 BSceptre R*4 390-25 — —
704 538 Shell Trans. Reg— 655 -3 126.2 2.7 5.7 laoi

71% 59 Da 7pcM. £1 68 ..... 4.9% s 11.7 —
ZOO 134 Silkoiene 1*5 18.0 L9 8-0 83
7b 50 +SmithwestRes.40p. 56 — — — 9.3

319 205 Sovereign Oil 217w +12 — — — 234
55 26 nSuieaSuUBre.)- 38 9 — —
21 9 MStrara Oil AJO-35— U% -% — — — —

117 12 WSunmaskPet 14 +2 — — — —

319 205 KSerei^
55 26 pteanaSu
21 9 rStrataOII.

117 12 BSunmask
175 110 gteilUKtl
*51 34 iR Energy
£97 £66 Tesaa>4%
26 13 TenasiU F

227 168 Trkzntrol.

66 28 fTuSfcar Res Ir5p
361 213 Ultramar.-.—.
75 37 VWarriorResfl—
144 3b MWais Australia

89 58 lfWoodddeA50c.

mask Pet 14+2 — — — —
1 tUKt S^yrity lo 150-5 — — — —
S+StfcYmTI tel ...- Q4%% — 7J —
S<U Petrim- 13 — — — —
otrol 212 +2 108 22 6.7 88
iarResIrSp— 53-4 — — — —
imar 260 +2 HAS 4.1 4.7 5a
rrior Resfl 49-1 — — — —
eis Australia _ S3 — — — —
odddeAMc —J 81+1 — — — —

OVERSEAS TRADERS

104 7b
107 78
lOtj 31

214 153
£91 E521
431 331
398 275
44 2B
162 105
B3 60
42 33
152 90
152 206
305 227
93 641
465 383
44 23

African Lakes
Borthvki rihesJ lOp

-

BousteadlOp
Finlay (James)
KtasiPaclikMSc.
Sdl&Duftes
Gl Nthn.no
H'nyns.CnB.U-
(nchcapr £1
lacks Wra
Lonrho
Nesco Invests.

Dceai Whns.20p—
Pafsoa loch. lOp..

0o.‘4‘iwiap._
REA Hldgs.

Sune Darby MS05..
5l*el Bros.

Twer Keros. 20p

—

15 U 48
24 +2 2D.01 t
ft -1 105 —

107 +2 1h34»7 2J
9012; 6.7

15SC +2 U08 1.7

£57%— Q12% t
398b +1 1bl7.0 18
380 +3 I8J5 0.9

30o 1LO 4.6
162 +5 19.0 15

<2 +1 " 2.95 1.1

217 224 Anqh-IrtdaatS'n
*23 5 tandU8rancs2>3i-
270 127 Bertam lOp
112% 84 Cons. Plants M$05_
8 3% Grand Central lOp—

170 105 HwieonsMly. PLUS!.
1)3 77 Highlands 4150c
107 83 Kuala Kepong Mil _
72 56 RMalay Pint MSI
92 63 IRovre Evans Inv. lOp

130 91J7 18
90 +1% vQ26C 1J

185 -1 vQISi 1.1

92 ...._ MMJJc 0.9
87p vQl.Sc 0.9

56 vfliBc 1J
70 L-... L3S2.1

500 315
£12% 720
318 197
169 117
775 365
295 222
392 299

£24% til)
nz%785
147 63
a!3h C72l

405 205
721 360

271 155
534 275
415 210
£20% £131
717 450
£11% 623
£20^ nzl
285 167
308 159
589 250
242 138
£40% £24
226 1125

£11. 764
£48% £29)
J77 216
£19% £121
£2B% £201
£10% 565
322 194
620 422
£40% £29
£29% £1«
£49% E311

£12% 863
£9? £70
£12% 618
544 328

Teas
|Assar»Oeo«s£3— I 500 L I 6.0
[Lawne Grail C12W 30.0
(McLeod Russel a -J 312 >2 H687
Daa4pcCm.PI.90<2-
MoranLl
PlamarionA Genlms-
WiJlIamsoon

168 ..... 8.4

h

775 10J
292a- -3 IbJ
390 K2 151

MINES
Central Rand

900 550
£31% £21>
07% £121
447 260
£37% 122'

£43 £27'

£28% £16l

£11*5 688
993 667
£39%l£26i

150 105
£17% OJl
£14 975

S8&
262. 190
33% 22

627 463
64 23>

El if> 850
•u7%aoi
11 9
£19% £101

umoi
£12% TOO
792 480
637 375
37 ]4

720 430
£33% £20*

1B0 1 77

Durban Deep Rl
East Rav] Pip. Rl—
Egdll Cons
Randiontn Esl. RZ -
Stomert Jack R0.02-

MesiRand Rl

Eastern I

Bracken 90c —
TCons Marrrin 5c

—

East Dagga Rl —.—

_

Eastern Tms.Cn. 50c _

ERGO R0.50
Srootriel25c
Kinross Pi
Leslie 65c
MarlnaJr R025.—
S. African Ld. 35c —
Vlakforaein 50c
WWrtuai Rl
httt Nigel 25c

Far West
Blyvoar 25c
BuffekRl
Deelkraa R020—

_

Doomtontem Rl _—
DriefontrinRl
EtandsrandCW-ZOc.
Etsburg Rl.—

—

Hartebets 10c
kloof Gold Rl
LtbwnRl—.—

—

Southvaal 50c -

StHtontein 50c.
Vaai Reeh SOc—
Vento-soosl Rl
Weston Areas R I —
Western Deep R2 __.

ZandpanRl

O.F.S.
Free State Dev. SOc. 63
FS Geduld 50c. C
HreroonySOC
LurameRl 2£
Pres. Brand 50C— E
Pres. Sliyn 50c E
&L HefenaKl E
Unisell «
WeiUm 50c 66

aW.Holdings 50C__—J E

Rand
159 |—5 Q58d * 16.9
<50 -3 Q15« * Lb
234 +3 —
04%
452 -8 Qb2%c 23 63
668 -3 10126c 13 1EM Q195c * 6.9
177 -1 067c * 173
163 +4 iQbOc 12 t
278 -10 TQbOt 0.9 1
159 +10 040c 0.9 %L6
£27%-% 0382c 63
138 HI ZT\- _

Q175< L5 lOi
057ft 3.0 7.9
020 2.7 2.2

Q200I 28 02
Q2751 1-3 5-5
1040. 71 1
KLE-% TO 08

Finance
AfexCorpSA5130.
Ang. Am. Coil 50c

—

Anglo Aroer. 10c
Ang. Am. Gold Rl
AngtoraalbOc
Charter Cons. 2a

—

KXogau Gold 10p—
Cans. GotoFIMs
East Rood Con. lOp.
AftelRl

!
Oencor 40c
iota& Bate U%p_
Gold Fields SA 5c_
kJ'/xrq Cots. RZ—
Mtodlf WH25C
Mtooroj SBD1.40—

_

New Wits 50c
Rand London 15c

—

Raid Mm. Preps. Rl _
fvaaLCons.Ld.Rl_

Tvogefa2%6 .J

+25 055e 1.1 —
+% 0365c * 73
-% Q235C 1.6 &3
+3 — — —
-% 0350c « 6.2

-% Q450C f 08
+% VWX 1J t
-4 0101c * 6.7
-4 Q346C 103
(Ma Q565d * hoj?

+5 073c 4.4 23
+% Q145C 3.1 4.6

Q120c 2.0 5.7

-2%tai025c LI t
+1 Q315c * 5A

11.0 L8 7.0
+1 —
-8 243 L4 7A

U5 19 38
Q133( 13 78

..... Q190C 2.1 8.9

-%’ QlDQc 2 0 3.7

075ft * 42
09ft * 5.7

-.... Q22s 1.4 3.4

-2 Q50c * 53

!!!!! 065c 7J)

+% Q2B0c «> 6.4

l„... Q16CJL7 10.4

BWOMH«.PEAL^q^CT»fiapSGOBlHgUTOMS

+2 10J)| 3.1 63 73

-5 — — — *

“I" 9.75 2.0 63 8.9
0B%hi 18-2 12 7 —

-3 2.79 1.5 23 U73I
-3 35) 1.9 8.0 8.9

Obj 4.8 15 14.1

-1 *0.75| 3,4 0.9 35 4

vJ09» — 63 —

INTERNATIONAL LTD.

Roma^Housa Floor) Wood Street,

Telex: 518fft?Q7a<S^CG^/

1981
mm LON I Start

M i N ES—Continued

Start I Price M M It

Central African
80 145 tFatamZSOc 150B ._... 010ft * bo.9

17 8 [Wartie Col 2SL— 9%.— — — —
21 I 14 EmCpr5Bi»34_J 14%t l —

Australians
48 23 IfACM 50c 4S f-2
38 17 QAllsuto EapTa. NL— IS ......

10% J% PAM (ML Minerals- 4 -%
19% 12 IA1s.HrtKM0a.HL_ n +%
28 13)1 pfiisral&MngN L— 13>|

45 15 PBalmoral Res 21
36 18 PBIack Hill Milts 23 +%

107 77 PBond Cora 107 +3
177 90 PBaugajnwIle 1 Kina- 123 +2
406 276 PCRAS2 350 +4
86 44 PCarr Boyd 20c 65 +1
40 IB f Central Kalgouriit.. 22 .

—

41 20 PCndraiPacihC-..-. 34
4% 2% Kam GU Mg Areas NL. 2%
8% 4% PCoofxrs Res. NL— .. 6

26 8% PCullus P4C NL 8% ......

14% 6% PEagleOp 10c— 6%
280 160 PEmperor Mines 175 -5

lb% 7%PEnt)eaveiir20c_— 11%+%
32 22 ^Enterprise GM 28%+%
35 18 PForsayth 0*1 Gaa— 25
b2 52 RmtakHimk.- 58

765 355 PiM uqoorile 25c 407
24% 13 Kreat Eastern Uns. .. 15
55 19 PGreal Victoria Geld _. 34
18 7 PHMC Aust NL 20c.. 7%+%
22 Biz PHaomaNW 9
40 20 V H 1 II Minerals NL. 28
34% J3 pinflariKbaiiimv. 33% -J
1Q% 4%9)uanhoe GMNL 6 ......

42 31 VJ Ingel lie Mnh 39
21 8 HPKiKm Min 20C..J 11

Q*3d - 03 —
1.S2.J 1 4.0 114.0

-1 1
— - - —

87 30 F0h» Res, 32 — — — —
210 85 MiffleUlnsp-Snc.- pq $2.05 4.0 1 72
tea 60 tmarPiasiOtt— 140-3 — - — —
155 72 POrtal 90 _____
200 75 aOi«olaHy*o£l_ 80 _____
58 10% PPalHser Irrt 19 — — — —
38 26 » Pennine Res.-— 32-1 _ — — —

325 70 PetranollOp 240s ~ — — —
14B 115 ParvConlZlgp 132 13.75 2.7 4.1 19.2

21% 22 PPctro Energy-—.. 13 — — — —
0» £73 pPetroTinaSA £98% ..._. BFrBJO * 5.7 t
8b 46 7PrtrogenPetn*sin_ <6 _ — — —
77 58 fPetrotaSp 58 _ — — —
13 9 7KDOu0.lJteHL_ 11-1 — — — —

W855J3.2 5.1 61
+1 Q33d * 74. *
... .. 1Q12a26 L9 7 LI

22 Bl, PHaoroa NW 9 .

—

40 20 PHIII Mbierab NL.. 28
34% J v PlnMnftennaOZf

.

33J. -J
10% 4%PivanhoeGUNL 6 ......

42 31 VJIngrllic Mnh 39
21 8 IPKalbara Min 20c ...J 11

For Keywest liws see Trb&, Finance.

12% 7% PKla Ora Gold N.l 8%
306 58 Pxnrhmer NL 254 103
93 22 PMeckataarea 25c_ 88 +1
50 21 PMetalsE* 50c 34 —

210 128 PMcumMwbaisN.I— 166 +2
*6 30 (rMetranur Mbs 20c~ 34

253 157 PUIM Hldgs 50c— 184 +2
5 3 PMta*iwWsE«plZ5c- 4 .....

43 30 PNewroctal 20c 34 ._...

213 128 PNorlh B Hill 50c.__ 157 +2
•83% 35 Nih. Kaigurii 41% .

—

67 45 POakfcridge 5ft 51
50% 2b POoer Ekpfn. NL_„ 29
96 60 PPanconfl 25c. 78
7% 4 PFtai Pacific Pet NL - 5%

*82 38 Parnga Mog/Evp 5p. 68
394 254 pPck>WaUseni Me .. 358 +2
15% B PPdsart ResHL 13 +%
19% 12 PPortman Mining NL. U +1
18 11 PQueen Margaret Gold — 16 +%

280 150 PKeneon 50c 204
270 145 PDaDetd 190
46 28 PSammhi Es/a RL— 35 —
31 14 PSaotsai EapTn. NL _ 14 ....
82 36 PSettrust 50c 40
65 25 PSons Gwalia NL __ 60
22 12 PStvn. Gaidhrids. 17 fl
16 B% PSoudwiti Padllc _ 12%

133 57 PSouthernfles 74 +1
8% s% FSoutlan venires 25c- 5%-%

42 12 PSpmgos E«pi‘n__- Z7
23 10 taSwai Res 20c 11

Far TunK Res see HMC Aust
43 24 toutdGoWfWdsNL.. 29 -3
16% &% PWestCaast 25c— 18 +%
13 8 PVWsttrit Cm 50e— 10 +1

286 180 Westn. Mlnmg SOC— 212 +6
272 154 pwtem Creek 20e__ 170 .

—

23 10 rw<fldso-ResNL_ 1773+%
3b 11 reYork Resources—J 12

13 B
286 180
272 154
23 10

103 —
88 +1
34 —
166 +2
34

184 +2
4 .....

34 .

—

157 +2

a 3
::':::

29
78

J*=
+%

18 fl
16 +%

204
190
35
14
40 .....

60 .....

17 +1

29 -3
18 +%
10 +1

212 +6
170 .

—

2.4 105

7 -
5.0 9.9
2.4 0.1

9J 7.8
2.1 «
6.1 1BA
70 tH.71

43 70
7.9 (951

83 —
10.0 ILL))

5A 4.4
5.4 4 3
05 624)

5J 11.9
41 loa— 33

PLANTATIONS
I +>r| «v I (m

Slack I Plica I - I Net IChwIfirt

Rubbers, Palm Oil
HlndaoeFn—_J 212 I. I l4.o(Zl|27

,

310 210
195 138
275 175
no 575
23 11
7b 53
56 43
950 500
350 285
385 250
68 50
475 240
210 145
410 245

75 55
75 32
370 210
175 95
955 550
36 25

252 160
205 140
£24% £16
235 135
240 101
55 23
365 220
718, 500
C155lj U13A
m%l650

Ayer Hltam SMI 235
Geevor 190
^peng Bmad MHLSO- 185 -

Hongkong 650# .,

JanBr 12%p 11 .

Malaysia Mug. IOC- 544 1

fPahang 46 .

Pengkalen 10p B38 .

Peu/ingjtti 295 .

Sungel Besl SMI— 295 .

FSupren* Core MSI- 57 .

ramong I5j, 330 -

rTc«gb*H.r«SMl_ Z10P .

firm* SMI _J 275

Miscel anecus
PAnglo-tammion— 70
PAngtalJtd.Dev..-.. 34 +1 I

PCwtenmal Min' Is. . 305 +5
PColby Res Core 95 .

—

Ions. Murch. 10c— 575
tEimex Hr. IrlOp— 35
Hampton Areas 10p_ 165
PHIghwood Res 190 +25
Homstfte MMng SI - DSJ%a -%
PMcFrie, Red Lake- 195
FKusto Ecploratiore- 222
PNewSartia RcsCSl— 30 +2
NorrhoateCSl 290
ITZ — 585S +1
DacLpcLnSS-TDOO- 031%a .

taTara Exptn SI 950

Unleifi othCTWoe mdluad. prices and nrt dhridendi av to pence and
denominations are 25a Estimated pm/barnlngs ratios and own are
based on latest annual reports and accounts and, aftere povstUe, are
updated on halt^earty Tigum. PiEs are cakuiattd on “nmrdtabitadton
basK earnings per share being computed on profit after taxation and
unrelieved ACT where applKatfc: bracieted figures indicate 10 per cent
or more difference If calculated on ''nil*' distribution. Coven are based
on “maeinium" dooteutlcn; itas compares gross tavktend easts to prafft
afire taxation, ucktotng exceptional prafttsAaocs tan kKludlrg
esunuCed extent of tAhaobte At,T. yields are hated on middle prices,
are gross, ad lusted to ACT of 30 per cent and allow for rail* of declared

I esuoueed extern of offtettabir ALT. yirlds are based on riddle prices,
are gross, ad lusted to ACT of 30 per cent and allow for rail* of declared
dlstraunon and rights.

• "Tap Stock".
•+ Hxp* and Lows marked thus have been adjuoed to allow lor rights

Issues lor cash.

1 Intremi since increased or resumed.
t Interim vner reduced, naaed or deferred.
Ft Tax-free to noo+esidems on application.

9 Figures re report awaited.

T Nat edficialiy Ux listed; dealings permitted under Ride 535fa)(a).
t USM; not listed on Stock Exchange and comoany not H*l)mrll to

same degree of regulation as fitted securities,

n Dealt » wider Rule 535131.
t Price at lime of unpemron.
1 IndicateJ dividend after pending scrip antaor rights Issue: cover

relates to previous duridend Or Tortcast-
Merger bid or rewganoalioo In progress,

f Nx comparable.
* Same interim: reduced final andtor reduced earnings Indicated.

» Forecast dividend: cover on earnings updated by latest interim
SUteroem.

1 Co*re ahrevs for oMierston of shares not now raoUng for dividends
re rooking only for resneted dreidand.

X Cover does not aHow (or slurs which may also rank for di vidend at
a future rite. No P/E ratio usually provided,

fl No ore value.
B.Fr. Belgian Francs. Fr. French Frms. ff VMd based on assumpUan
Treasury BUI Rate says unchanged until maturity of stock, a Tax free.
h Figure eased on prospectus or other offer estimate, c Cents.
C Dividend rate paid or payabit on part of UPftal, COW based on
dividend on hill capital, e Redemption yield. iFiat yield. Assumed
dividend and yteto. b Assumed, dividend and yield after scrip Issue.

| Payment from capital sources, k Kenya, m Iteertm higher than previous
total. 9 Rights issue pending. 9 Earnings based on preliminary figures.

S Dividend and yield exclude a special payment, t Indicated dividend:
cover relates to previous dividend, P/E ratio based on latest anial
edrrwqs. a Foreoisf dividend: cow based on previous par's earning*,
w Subim to local tax. iDtvidma cover In excess of 100 times,
y Dividend and yield based on mergerm ins, z Dhnrind and yield Include

if?C Canadian. E Minimum tender pv*ce_ F Dlytored and yield based on
prospectus re cither official estimates for 198344. G Assured dMdend
and yield after pending scrip and/or rights issue. M Dividend and yield
based on prospecus or other official estimates fori 984. K Figures based
on prosoectus or official estimates for 1984. Ml Dividend and yield bated
on prospectus w other official estimates lor lgevub. N Dividend amt

eld based on prospectus or other official estimates lor 1985. P Figures
*d Ml prosperis or other official estimates (or 1983. 8 boss.

1
t Figures assumed. 2 Dividend tom to rile.
Abbreviations: alex dividend; K ei scrip issue; Vex rlghn; a ex all:

ex capital distribution.

REGIONAL & IRISH STOCKS
The following Is a selection of Regional and Irish stocks, the tatter oetog

quoted in Irish currency.

Albany Inv20p— 82
Craig4 Rose £1— EU ......

Flnl*PVs.5c— 42 .

—

HigsonsBrew .83 .....

HoHUes) 2Sp— 690
loUStm-Cl UO

IRISH
Exrii 12% 1965 - 09
NaL9%% 84)89- EB4
Fin. 13% 97/02_ £W%l+%

Amott
CPI Hldgs
Carrol Inri.—.. ...

Dublin Gas
Hall (R. & HJ
Henan Hldgs—
Irish Ropes-
Jacob (W.4 R.)_
TMG
Uiddare

195
57
116
67

If”

OPTIONS — 3-month call rates
rf"***1 .8 .Kawter SUd J38 Iw lrkere hd
UW-LytXB g |h» of Fraser—|ft SwooiwmHUgZSo

ladnsfaWs p
AUM>Lyons Jl5

BOCGrp O
B5R 26
Barack 17

Barclays Bank— 45

Diamond and Platinum
CTi £38 |Angk>iAm.liw.50c_ £3ftd Q‘
#16 3o5 Or BemD/.bC—— 367 +2 fi

925 700 Dn.40BCPr.ftS— 700 ...... 02
niVs5* Impata Plat. 2ft £18%-% Q]
715 406 Lydenburgl2%c 535 -16 [j

880 635 Rw.PLrt.tft —I 695 U?o C

Btoe Circle 40
Boon. 16
Bmaten 25
Brit Aerospace-. 28
3AT — 15
BrownU.i—. 3
Burton Orel 22
CaAurvs .... H
Cpmm tinicoi .... .. 16
COtottetaS—

U

Deoctaures—tX4
Distillers 122

Dunlop 5
FNFC 6V
SeeAcxzdm «2
Gen Electric 16
Glaxo 3
Grand Met 30
6US-A- H5S
Guardian SO
G<N.—.__3®
HansonTa 17

Asal oeflun
I ftiirfuu

Hu of Fraser

ICI

’Imps'

1CL
Ladbrok*
Legal & &01
Let Serene
Lloyds Bart
‘Lfifs’

Lucas inds.

Mams'—
Marks & Suer
MidlandBk—
NEl
to Wist St
P 60 Dfti

Pitney—
Ratal Elect—..
RHM__„
Rank Oi-gDrd
Peed (inti.

n Brit Land 11
k Cap Counties U
n Land Sea 25
S MEPC 25

3 Peachey L7

a Saimel Props— 12

14
Sterling Guar. 4

ta

56 Ota

2 BriSLOfl&MInJj
» BritPetrofeum— B
£ BurmAOH D
» Chartertufl 9“ Premier 6

J Shed 55

J*
Tncrmrol™ 20» Ultramar— feft

fJBti 059ft LO 7.7
367 +2 D40C 36 3.4

700 ..... KOOc x 14.1

£10% -U 0135c 1.7 6.0
535 -16 Q50d 4 4J
695 1-20 Q60dl£! 4.0

T! J22

Thom EMI 55 Charter Cons.
\

Tract Houses—_J8 Coro Gold

Turner Newall—JlO lonrho
|

Unilever D5 Rio T 'toe

of Opttent traded to ahftn bb the
Stack Exchange Report paga

“Recent Issues" and "Rwlrt*B

Ttes sdmse b avvtafak to every Cnapm dealt n StackEKhMika tkrooskoBt the United Ktagdon tar 1 ta of £7fl0 par
flURtua for each security.



• /

is X ,

M S'

AUTHORISED
UNIT TRUSTS
Aktei IMt Tit- Mngn. UO
l.i 5: Paul's CJrurBTiart. EC4P4DX.
HW l acirta

0.iul?‘«r3 int_.
HagnincEounr -)64.1 68*rt
WoiiowKe Sand 1 19.’ 1 161 qj*

EntW Growth
American Gruwin .illft.t 174 (J

tun & Crap, ii —*4 ; b&4c

+4 T| 10 04
+ 0.4 t,.se—«.*) sw
*10' I 44
-0 )l 3 170 7) 7, 7fc

UK GrawTE _M5 M'e +0 6> ; M
«a.un.. - 4 1 cl +08; 3 6*
UJ Elw»i^Wl -.-tea.-1* 54.1*S -0..V- fl 48
Emmas Pro] iLWJ 1*12*3 -2 fli J59

Alike* Kame
SO. Crty Ronl. EC1Y2AV. 01 -MS 6626

T«h f«— Ii:b7 12’od +otj 920
IncftuitiiFfi. J— —

—J f
—

Pacific F<S 1136 2 '.*4 7* -O.Ol 0*0
5*OITW Hicmne Fd Jl2S« IJ*.I*8 *1 2 588
Se«klli.!l il*6 0 157 d -12 Ifte
EneniY FB . (3»6 42.3, -ift o 60
tlimvllwn .. 152.7 56*1 +0*1 2 70
Small ColFehoiorl1—176.4 2821 ... J i2h
J40. Trauroogy 167 7 72.41 -C 7) 0-70

ACM Uott Trusts United («Ko)
.AUleO HamOro House. Hutton, Brentwood, Essen

.
Brentwood <02771 211450 & 220133

u i +ccmq
127.CS3 +0 bj 030

!«S? -0.®> 0 40
3*1*8 «: 2 5 08
157 <3 -

1 2 l*,
*2.1 -1 J 060
56 *1 +0 *1 2 70
282] ... J 236
72 *1 -e 7| 020

rtMKtd Tnob and Ikm
FM Ifcfll Jl*f2
brgaii & lommeTil N3 0
CteUOI Trust 7 [-4
BMUCfd Trust 254 6
Aca*n Tnoi .'65 0
Amencrai lacmrr 27 ij

HiM> Hunt Ira! 160 0
FtWh income Ins — 88 7
H«B Y«ld Trim 1043
GCML SeC-Tru* fc7.9

Intention* Tram
ImnlMM TrtlK, fc J !

J4C4P Ins l5 5

Pouffe Tra* 1 15 J
AIM* Lore. 5*6 Tit - 552
Sto CH tun Til 11164 7

Sacddirt Trots
AUbH Aunt a Jin* ll41 b
Gib G route Trot. 1303
Soulier Co.': Infll 03 7
2nfl SnSt. Co-5 Tns - D19 6
Proven Iron [48.5

Traits
153 4) +1..
oatii +o <

:«22d +u
264 * +21

39L«! *5.1
283 . ..

MWkl +11

14 4 IB
+0.; 3.52
+o« 336
+08 2.7+
«J 3*0
fl.l 3 10

Erempt Trinfa
Income Eaon* Troll- 72 0
FarEaM EnemotTn- 174.2
SmrttarCa E<ct In- 1*2.3
U SA. Eaetop* To PW2

«B5j +0.7 67
31 cj -0.3 l.S
>ta3 +0B 3 5

Anthony Wider IMt Tst Mgmt Ltd.

19, WUrgate SL London El 7HP. 01-377 1010
Wiefre Gwth Fd. lie. __b* J 58 *4 .. J 190
Do. Mara- . .Zrija 70 id —3 1.00

Aitmttmot SecoritJej Ud. UKc)
131, Finsbury PavemenL EC2A 1AV. 01-629 9876
Capitol Growth 1*5.5 *8.(2 +0.3| 2.10
Ccmmoduy. 87 B 88 in -0 M 22*
Itamiuuni 136.7 146 2c -0 fcj 121
iimWkMiiMlI <5 3 4B.4 -2fl 22

1

Eastern Ii latenull...- 71 7 o&0 -01 1.5*
169. WRMrawall MB 56 4 -O.ll 154
FnKrfi Property.. .. *>-f- 300 +0 S 238
Formoa Growth fcl.B M.G +0 .lt 128
CM 6 Find *4 3 46.6* -0-®( 10 02
Hnii Income *4 7 53 IS -OcJ 731
High*”** 55.3 54.1 + 0.1 4JI
Vw«ilF«id- -MO 517 +0.1 —
North American 644 74 2 +1 0 0.43
Prttwenoa 735 75.1* 12.17
Smaller Caramel. ... 77.0 82.3* 1J0
(Aeramdman) S1.0 86.6*: +0.1 130
World Penny Share .ZS 4 B-Si .. J 103

Portfolio Trial
UK [513 S3 3t +0ftl 2 33
Jopm p7.4 94.41 -oil 01
U.S 363.6 65 fl -0 1 L26
tmpC 351.4 S32> +0Jl 0 1

Archway IMt TbL Mgs. Ltd^eXc)
317, High HolbORi. WC1V 7HL. 01-8316233
ArdMUrFund [147.4 210.0) ... . |

4 46
Arcn+n On+tti Finn lid 2 31 II .1 734

Pncn Ocuta- 25. Hal S3. NovenBtr 1.

Parapuge Gartens, Manchester 061-834 2332
ArtMrtgM Fa del 30 ...1x52.7 162.5ad ... J 3 57

Atlanta IMt Mirragm Ltd.
1 fmmen Court. LotNxry, EC2. 014>00Bb64
CaoaluaTnal JtD 0 75.3d —0 ?! 0-82
Ml For E*S 354.5 5B.H -0 ll 0-54

BdOie Uftard & Co. Ltd.
1 Glcnfinta Si, Edaihurgh. 031-2252581
246*1 E Oct 24 bll.o 240 71 . .1 023
inu.Ee" Oa if Bob.] 322 A J 1.02
BGPPNf s*p* 15 J302.0 317 41 ...,1 —

TNcvt acting aor. -unuimM.

Barefafi Dateafn LM[iXcK9)
UiKorn Ho. 252, Rondod Rd, E7. 01-534 5544
Unecomkmnoi J70B 75. +0 5( 2.03
Da AusL Acc. 160.1 170! +1.1 124
Da.fiM.iac. IP. 7 12S 2 + 0^ 124
Do. Caul 1*7.1 156.4 +1.6 4.14
DO. EecmplTa. 771.7 284.0* +3.1 4 47
Do. Eitei hKsmc *8 3 51.Ja +0 * 6.76
Do. F.iuncul 1612 171* +lk 3 43
Do. 500 165 9 176 4 + 1.1 4J2
InGwril. 3b 7 4228 44 fi 4.08
Do Gibb FoL UK. he... 11-5 534 +05 100*
Do, Gtr. Portlit Arc. _ 413 1WJ -O.fc 161
Da Gcr. Pacific Inc. — 47.4 103a -0 6 061
Da Growth Acc 118.2 125 7 +1 * 3.12
Do iKOn* Ira* 203} 71627 +2.5 *30

fcgREtezL.KS 5Si lit MS
Pa Recwen 122.9 130 7S +0.4 3.*4

E
TiwtecFiMl 71.7 762 +0.4 323
U4nr.TcdLACt._514 552 -D.l -
U»nr. TcctL UK Si t 55 l -0 1

—
Da. wiomif l«__ |D1 4 10B3 -0.1 Lll
rtn.in.FdAcc. foo.i 2215 *2.» +oo

01-534 5544
+0 5| 2.01
+ 1.1 124
Oil 124

*1.6 4.14
+ 3.1 4 47
+0 4 6.761 6 3 43
+1.3 4J2
+i»« 4 08
+05 10 0*
-O.fc 061

:sa MS
+0.3 3-44

... 0J4
0J9

.. . 425
-5 4 130
-7.5 IJO
*3 1 7.91
-0* 1.14

ritunb Gp. at IMt Trusts Ltd. (bXcXiI
Salisbury Hojml Jl, Finsbury Crete, Landau EC2
01-588 2777 Dealing: 01-638 0478,13479

BrtUraiU VkwpaM 01J41 5656
UK Spiflrtl it FnHh
Grama i'll Inal Li9.d SOtJ +0 3) 137Moray — J6*J 68 bd +0 7 32*
Smoker Cot _J97 6 104^ +0 J 178
Sore. MIL Site Jbi.i 69 «d +0 4 1.12
UIL Blur CMp JbU.9 65 1* +0 iJtt

Eftralra" ^^~|*7 3 502i +0 Jl B27

+1* 5A.
+ 12] 6.55

1 10 4*

2*.« -OZJ 2 42
11*4 -6V\ —

34 Oal +0 2 1 65
7* « -0 I 0 40
*4 21 -0 |l —

02 7*f +D 1 7 58
51 1 -0 1 070
23 8 -0 7 2 6*
72* -0 7 0 87

87 la -0 2 1*5
*12 -0 7 0 59
71 * -0 3 3 OB

26 58 +0 3 783
*30 -03 —
13.31 -0 2 —

Scctrr SpeclalM Fateh
Comradely S6*m 1 36 2 145
F huhcijI ara. - ... 31.*
GfHO&Ge+rrol — 730
Inc Vrefcurt ML 10.1
Prop Slum 36+ 34
UK. Energy -- -. 14 7
World ledi ———6.1

Brora* Fan* _Annul Growth . .. 77.5 B7
fiterWii liwjme *7 4 5

Am SfluPrrCBh.. . 22 3 ;

Am Sore. Sen. . - b? 4 1

taHrolun Grarnh— 77 0 87
F>[«L 38+ *

Hang leg Perlimr. - 70 I ;

IntL Groerfllt. - 26
J406* Pert rnoc — *0 3 *

Japan SmHr Co1

! Tu..„ 12 5 1

F.T. CROSSWORD
PUZZLE No. 5,558

ACROSS
l Film about fuel plant (7)

S Cough before saying “ it cuts
metal " (7)

9 Genius died on the first

taster day (5)

ZO Matchless kind of apron held
by Mr KLnnock (9i

11 Put roe mixture m faulty
scales for cook (9)

12 A letter to the Greeks from
the volunteer soldiers (S)

13 About November 1st get
same sort of income (5)

15 Yet no trio troubled to get
public exposure (9»

18 Tains about redhead taking
mother round a whirlpool
(9)

19 Odd sort of case for pe>.
half drugged (5)

21 She left to take the air (5)
23 He’ll sene you while the

worker sits around inside
1 9)

25 Musical instruction not in
Dana's transposition (9)

26 A street of marble <5»
27 Old mare upset nobleman's

dignity: t7>
28 Squeeze out with haste (7)

1 When detectives ring up, act
dumb about small portion’

2 A light shield (9>
3 The weight of a large cat i5)
4 Gomes to learn about an

Irish county laird t9>
5 The turning point in door

construction? (5>

6 Hired cleaner moved tree by
front door <9 1

7 Undressed kid girl and boy

Brttzmaa Gre-.gi CairtiaatA
ff 1 1 ii . r,m .1

.

CI45 4W . . -JLBG7 107 *J +1.1) 3 68
Poire--: -4*7 flW *0 « « i)7

tnnyt leek
E*W . - (74* 8 359 7*1 *7 3) * 67
Ea M. LV6 _ _ jCB 7 61 3 +9 71 >49
HEL Trust!
Hester ..-Jill.; 11+ IB] +|.| 3 5*
hdcLar infill . Ib5. - 66 S +0 8 9 69
He'uar Mig7 lacowr. >524 55 II +0 I< 6.45

Brawn SMpter A Co- Ltd. (aXa)
9-17 Perrym&m Ra Hjywartfc HOI 0444 *58144
PS.Fjna 1*3 1 *65) 470
B 5 ficoor . Ii»« 0 74 ^ .

4 »a
F.iuncul 382 2 88 ol +0-9 3 34
GrCMT ficcwn .. . .. |'.<7 6 158 7| +2 2 2.38GWJI Prcnf _ J®6 * 104 7sd + 1 2 2 «8
K+PIIKW, -34 2 0 4SS *06 6t>2
Incrme - . - .46 0 *B fat +0.’ 5 88
Norn Imro- .U-a.3 5.1 31 +0 2 1 +B
Orient 1*9 1 47 W -0.1 0 IB

Financial Times Thursday November 1 1984

72 bra +0.

01-283 1963
+0.11 1.13B.ll +0.1

4 3) +0.1

‘A

J*p*ne* 6 P*l Gth . P* 4 74.71 -0 4
North Am-bwllL Til - ISl.t 884 +0 *
Partlokolito Ftf. . Jl 32 5 138.7) + 1.1

Recoverv Iratt... .. . B V9 89.2 +< 3,

Smaller CoaiMmes ..Il20* 128.nl +0 4
Far GralpKuL.it Utet TntetH8 TteBpfcBv Ua»

Crescent Unit TsL Magrs. Ltd. (aXs)

01-7261W
09) 180
+0.1 1J9
+05 614
+0 6 3.71
+07! 3 59
7X JJJ3

+0 7 *81
-0 4 0.40
+0* 0*4
+1.1 *.ll
+0 3 1 86
+0 41 2 90

JwaaltTnst

4 M civile Cm, EOmburgh j.

Crcs. American J67.1
Crrv Craiul . 50*
Cm Growth & Inc 17.2
CrB.Ht^i.Ont 73 6
Cre. Intenraraul .1526
Cr« Fnowtd 25 7
Cm. Tokyo. 106.1

031-226 3*92
I + 0.1 I IB
1 +0 .< 755
7 +02 5.10
; +0.5 6 67
2 +0 3 1 SB
i +0 1 I IB

-O 0 -2?

Crown Unit Trast Seraices Ltd.
Crown Life Use. Waking GU21 1XW 0*862 7*933
Crtwn High UK. TnmJ|A9.9 160.3*1 +0.9| 6.11
Crown Growth Inn» _Jl4*.s 15*71 +lj| 3 33
Crown Anren To _ J»65 105 *1 +ol! 0 95

Oarttogtw Unit Trait MngL Ud.
Darlington. Totnn. Devon TQQ 6JE. 0803 862271
Total Pert. Unit Tk. —lib 9 *1 5M .... I 3.18

Baring Bntben & Co. Ud.
8, Bnhopioue, EC2N *AE. 01-283 883?
Steoaon Tma J*ll .6 **9.ri I 4 13
Do. Acnim *3*8 66151 ....1*13

No* we 0*y Hoe 6 >oy noon.*.

Bbbepsgate Pragressne Mgnt Co.
6b SUteneCl Street, SW 1A ]NE- 1-493 81 11

B-gwePrejDaJS— k*5 9 570d IS7
Aoc Ultra Oa 23 733.2 778.* . 1JI7
ITgate IrlOctlb 681 J 724.6 0.40
ACDMiOCT16 BI8.4 871 C ... 0.40
BKMWOCI 31 161 3 167.1 +05 —
ConAFor GH25 MS *0 Ifl 119
Acorn 0C125-- *7 0 92 bl .. ..J 119

Bridge Fund Mnagen t*XO
Rcga House, Ring Wiliam St, EC*. 01-623 4951
Amer Gcn-hK-T IhOJ 6*9) ... 0J4
DoAUt .... >0.6 654 0J9
I nc erne" K.J 101.3* .. . *55
CoenollacZ -.97 6 105 0* -5 9 IJO
Do Acc4 12*3 133.7 -7.5 IJO
Emu} .212 0 229< *31 2.91
Ind. Recovery Int}—. 36.4 34 7* -0* 1.1*
Do Act* J*I13 52.01 —051 l.l*
Dodetg Too- }9teL I Thor. Pnoo October 30i3li

Dbcretinaary IMt Fend Bangen
36/38 Hew Brood St. EC2U 1NU. 01-^38 4485
14034e I5terli 0rt2«Jba 7 7251 .1 *52

Dmcaa Lawrie Fnd. Mgn. (g)
L Hobwl Place. London SW1W0HU. 01-245 4121
Growth Il8.7 20. 1J I 3*0
Income _J3» 2 *2 IK) 9.*
Oversea: -J7B4 8*^) I 1,3

EdMhnrgh Fuad Mutagen PLC
* MeMlleCm. Edwbargh. 031-226 49)1

American Oc
Japan Rav. I

PocHcoa:
SnullrjapCt

mOd 3! J'17.0 120Jt . . J 2 *8
lo.. 1 J705 72* -O.tJ 0 *9
Oct26_ J212 0 21Ari .. J 12i4
UP&F»0cia-lll9.* 123-31 . . J 010

Equitable Units AdwMstratin Ltd
57-63, Prtncea St. Moncfiesun- 061-236 5685
EteiiUMe Pelico* U«s -b*5. 1 260 ant +1.7) *.02

Equity * Law Un. Tr. M. (a) (k) (c)

Amosham Rd. High Wycombt 0494 33)77
U^GwIh lwA« _ — Jl02+ 109M +0.9j 375
UK Gwnh Ttt me . . 93 J 9*.2e +02 3.77
Higher Inc UL Acc... 1*0.* 1*9 3* +1 3 5.*6
Higher Irt In Inc. . 170 5 128 U +1.1 6 00
GiltVF«d.ll* Tn-Acc. .. 12 1 86.* +0 6 3.40
uHts.fnlliil.T9.lac.. 73 6 77* +05 3 4)
NttLAmenca TtLACC .115 2 122 5* -OJ 0*1
Far Eon 1st- An 42 7 4&+a -0.* 0 56
Em Tst Acc. 77 5 82 « +0 4 2 DO
General Tit .. .. J168 6 179M +1.4 3 32

F & C Unit Management
1 Laivencx Poutney Hill. EC4R OBA. 01423*680
FAC American Fd - _fea* 62 5*t -o.j| 0.95
FAC Coo FuM. «29 803 +od 1-*J
F 4 C Income ... ._-B50 56 « +Ofl b27
Far Eostn umt Fd J*5 4 *o.ll -Oj) 1.44

FS bwestaneot Msiagen Ltd.
140 WniGrtrgrSL, Glasgow 0*1-332 6*62
F5 Balanced both Fd J)36.l I0S.7M .. I

FWelRy International Management Ud.
River Walk, Tonteidge. TN9 1DY. 0732 3622220732 362222

+0J| 0 97American icl »7 85.9 +OJ 0 97
Amer Eg. lne.Hi ... 28.6 MS 5.*9
Amrr 5pK.5itstei .*82 51 J -0 1 —
Sonb EaM Asu trust . 23.5 25.( ... 100
JipmlpeaaiSltitel .77* 2*J -01 —
Jappt Irnulzi ,l«.7 90.2 -IX —
Managed lot !«. l» 71 5 76.1 . 006
Ma> lnc.Ea.1n. — <9 1 52 3 +0.2 6.42
Special Site .. JB1 0 86.2) +0+> 0 76

James Finlay IMt Trast MngL Ltd.

ID- 14. Wot Nile Street, dtegow 0*1 -20* 1 32

1

J.FMoy imernoFI . Jb2 1 66. log +0 7) 126
Acowi Urvn 74 3 85.2K +0 3 12*
J FmtavKkpi Income “85 52 V +05 i«5
FHOoyWid. Energy . ih.o 10 1 2 57
Accunt. llnrts. 23 1 7* t 7.57
J. F May Fdin. I si — 77.9 83.7* +0 6 ?.*5
Acoovi. Unit .. 112 6 1210XB +0 9l 2 95

Price on October 24 Neil deafing October 31

Robert Fleming & Co Ltd
a. Crosby Sguare. EC3A 6AN 01+>38 5858
T*n Innwiaii 161101 Jl286 81 293.08) J I 4|
tl«ie«nW'4M6.IOlj£2Z6 46 234.00) J 1.31
JAin Pro* IniBHlVll'

) SI 1.264 I 7 00
tPrap Tfl let I24rj| J (2,094 I . i fc.ua
Neel UD nay UI Nov I tot No* 15 id Seol 29

TUnautharm

FT UNIT TRUST INFORMATION SERVICE
CRy of WesbataKtcr Assnrance
s**6rv How 500. Awbwry PouMward,
Central MiRiwi leine Uc9 2. A

' 5WW1I7I
Wr^Praot^d I.-I1B ID!

Central PoitMtn Ufa Un. PLC
Crwnteeoii Vt .

fw*n HyrK WanSw--* I|ul|

Framlingtmi Unit MfS. Ltd. (a) Key Fond Manager! u& (aKg)
3. LortM wall. EC2MMG Cl -67* 518! 5 ? 6l *E5 .

safSSs.- -lias :s? = .

Peraetnal Unit Trust MngmL (a) U) Touche. Remnant Unit Tract MngL Ltd.

v Dtgw jl. cwfc toy. VJ-7W1WIU
.. J218-7 230 34# +6 l| 2 96

— Jl6*3 175 id +141682
^nracaa.. . J21C.9 2«»l) - 1 Ol lXU

F.runciaL. J87 2 88 0| +0-9 3 34
Oswtcaw f.itfc V 58 7] +2 2 2.38
GfcXr lr<.:nr _ Job a 104 7 bb +1 7 7 "8
+W rnrern* _ _ -3»? 0 *5 7 +0 * 6 1>2

Income . . . .46 0 48 ;*] +02 5 88
Ham Irnntai. 3*4.1 53 91 +0 2 1*8
Orient (44 9 57 5) -0.1 b 10
Rrowevy— . ... |2J B 75 M *13
TKhnaUgy ll*’ 0 It, a OK, +111 050
fivemot il*04 I50.m -ojl 4.JO

Btedunaster Management Co. Ltd. (a) (c)
The 5tiK“ E+chonge. EC2P2JT 01-58B 2868
Genera !ne Or: 25 It *3 5 1*4 v| 361
*«umljrvts0et75 bl7.0 72’ 9) 361
Income Oc 30 . .JfcS-7 72 od +a-J 58)
AccnrU.-iStk-tSO .Jil2.6 I19« +lo 5 81
inuOecberjo [ml 2 Uh>4 . 2 49
lAceumi.ingjiOct 39 1.U0 1 JT H 7*4
Smaller Co'lGct 76 ...J550 8 4136) 1 71
lAcaen p ruling 2e IBS? 2 452- n UI
Canada Life Unit Trast Mngrs. Ltd.
2-6 High St, Potters Bar. Hem. P Bor 51 122
Cm. Gen &E «j1 85 7j +£ aj J 12
Po. Gen. Acrier |J77 3 178 71 +19 3 12
Do income

C

ru... .&* e 52 ’d +(i 3 6 61
Do l»t Acavn. ftii* 9 110*^ +0 7 6 1>0
GiR&fm. mt. Tnm. .33* 2 36 w +0*1 —
Cannon Fund Managers Ltd. (z)
1, Olympic Way, Wembley, HA ) one. 01-402 8876
Growth .[1446 207 0*1 +0 j) >«
Income... J2732 237 *S +12) 5 6D
FteCaa-. 11213 I24.M -0! DM
NorthAmenean Jill* 118 id +0.9) 2 16

Cawrt (Janes) MngL Ltd.
100, Old Brood St. EC2N 180. 01-588 6010
Ctwui .. J7IB-J IV) Ut +6t| 2 96
Income— Jl66 3 175 lid +1*(682
HorUl AnV-KJn. _ .J21C.9 243 11 — 10* 1J>4

Price: W! Oct Jl Bert oeotug Nov 7

Cater Allen Unit Tst Managers
1. ring William Si. EC*N 7AU. 01423 631*
Cotrr AHen Got Tu— ho* I 104 el +0 61(107

Cent. Bd. of Fin. of Church of England}}
77 London Wall, EC2M 1DB. 02 5881815
life fc Scot 30 J 30120 I J 4 73
Fed Int Secs Scot 30-

[
1 30.VI .. . J 10 46

Depfd temScat 30..J 100.0 I . .] 10.50

Charfnco Charities WR Fend}}
15, Mooraoir, LoBOon. EC2. 01-638*121
Income 5epl*mDer 28 J 152.15 | . . [1025
Do Pcosn. J 340.17 I . ...1 1025

Charities Official latest Fnd}}
77 Lornon Wall. EC2N 1DB. 01 588 1815
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190.7 —0.71 —
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INSURANCE, OVERSEAS & MONEY FUNDS
Sam A Pimp* Grot*
28, Weacrn fid, Ron^ort Rfcn JLB. 0708-06466

SKF

SM z

u.s
-

“ NnUMhmaM
eottcnd. (07(e) 3«U»

?«-?( +?3 -

71Ol —
Ufa*.

ScMcr Ui tawaanm
Enwpris* House, Pwtsmoaat. 0705 827733
pirtry

. . . —jusj s*oj4 aa.cj —
RaadMarasL 1554 2W-I +14 —
mate ?oai jos.7 *u —
Qg«* 1M4 l*2J ..._ —
Orenas ]«j i*aJ +as —
ftWO ... Z8L2 2905 +0.1 —
tmtkm 187* 197-H -Oi —
j^ritoi U1.7 1)8.7 +0i —
Cory, ....._ 1832 197.9 *0i —
Glltfcfmixt. _._ KW.1 1«?J> +05 —

2419 +0.1 —
1977 +0.1 —
192.1 +03 —
119.1 +03 —»?.« -Uf -

159*

as iss
flU 108.9

Target LBi to—a Co. LU
Target House.SoM» Road, Aylesbury. Bata.
AyhsOury lOiW 5992
llaiagM b76.7 29U +05| —
Property 137+ 249.9 — —
Fired Int. 237.T 1665 +0.7 —
OKt^ty 151+ SfcSJ +3.7 —
int. Eamj tits zmj +0.1 —
fault „ 138.0 245 J -CJ —
American Eagle 101.7 107.1 +u —
Tgdxretare H.7 403 +1.1 —
Li. SgSkl Seed 117.4 12+2 +13 —
PmWc.—..— 1006 1094 +03 —
flmrmUn IlLO U72 +1+ —
+— Urey UOJ -06 —
MaUKULSTrex *13.7 119.7 -4.1 —
Cuminfer. 1143 122.7 +03 —
Enwjj 79.0 flSJ +1.1 —
fe*( 117.1 1213 —0.9 —
Fvundai. 1205 135J +0J —
r—— ia?7 1*96 +26 —
SoodaiSeuaUrea— ioo.i Ib6.fi +2* —
PiBfc.ro, loo* I0b3 +0.7 —
Unpl Cirnrccr 7+J S0.0 +83 —
SUTHra — I— —1 ---J 8*

CAL fcwMtatat* doftl) Ud
lb St George* Sheet, Dougta, loM. 062420231
CALC*.C*-~~„.... Jto-0 tig ...,J —
CAL MOM* IZfflJJ 8751 ..,J —
CAL BodP’

[
wn 75j| —njj

CAL Capper**. . pa* iojS +o3 —
CALAhmxnhni-* hb.9 70+1 +a3 —

•faltagt UaTCay. ••OteUga tolly.

CAL Imriftnwh (Banoada) Ltd
PO Bn 1022, Haraftto^ BrenwdS. (004-29)53960

8tSSfta=dfiE 5:3 a3 -
topttb latcmtasd Fate SJL
4? Beufararf Roy*. ImrowfinoB
C^UI-LFM hmn _» | _

Crtwftoy Hcubhbb Mogt UA,
PO Bo* 414, St MHIer, JerSBy. 039474248
MbuoMFirI

f£2
139W 12.r7*J-CUIl«J —

WvrodAfL Ql,*tlL 12,43*3 -WU7 —
3sasar-=oi»ar-»i =
USS FBBB C206J54 - +OJ3Q51 —

«*» z +«« ~
P5L7U6S +DMO. — —
VcnAJX JYSJ13 —i +ll —
CRE hrtemaB—I Inwat Mqh Ud
PQ BC* 194, St rte«cr, Jersey. 0594 07441

tap Cur Fin: J— QUtl +<M»I —

PO B«4, MorwfchNil 9MG.

wm (II a I rmta m.
gmmg«r*Bj __Kr.«
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2633 276.1
2843 299.1
172.1 ua.l

WCorwOUfirUi 1833 1926
MemMiaatl^ IBM 142.4
JapMSmOrCot liSJ 119.4
UWntilUb) 1+16 14M
SmHtfCa’i 235.4 2476
Tokjo 2074 2185
WJC EOaHy— 114.7 2261
CCWVnguMHngd. 2326 2443
pmtprPwliw 1123 328.4
Mini PMob 2066 2176
Ctwmxcd Pen— 114J 320-3
mb-uuih n.9 iou
umped Peadfl* 704.9 747

J
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InrSui .... .-
T+^moojy Pent
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tam e Plan .._
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CWTcnnrPBK JlOJ.9 l«6l +03J —

Prten quoad in lor AaemAdisa aoCv

TtomiBfenatuazi Ufs tat Co. Ud.
VfaDU. 01-8317481

^103 7474 +8.7 —
am 3074 +16 —
SOU 3173 -03 —
6*43 2633 +05 —
314 65.9 +04 —
80.7 853 +0.9 —
1354 1424 -O' —
«.« lOlfl +14 —
924 97-3) +03 —
836 67 +13 —
?BVA JlSy +05 —
203.4 2363 +0.1 —
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Capital PnacmtlM FBod latL
M rut fl lilrlni|M^ Uuifcaurg UU
CapPmh find KlOSJ —I l —
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i
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CiteriPa Eopfcnn -It1560 ibjal —
Price* at Ocaaer 25. NM deaBag MOBWfcer 1.

Hanbm Paeffic Food Hgnt Ltd.
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Auarabaa fd Ob 51 fc+68 »6d +06Sj 160
5EA*ta»Fard0a3l^3J3 aid ~djdt\ —
Jd*!Fd0et26__-5uja 196M I
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afci-- 1*102 43691 ..,J 230
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StarHaglaamFuBCL. 109J 114.1 lo£J
DeHjrTncam Fund-, J1JKB 164* +060* 169S
Gn+UKl lanL 11.163 122! -060! 160
tntBLBMl .. (104.96 110.97 +061 965
ML EdiPty U12Z ZZP -034 (MB
' rSpsACCB KLBb 0.911 .... —

rtaia, Inc M6 574 630
Carmcy f4 1On— C16+2 1649 3046
Cnroar Fdt Maaciadro.94 103+1 _3l64S
Oder Carney Fin) prtcc»-rlrg Onfcn 0481 26521.
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UyMSMMFA <3746 39Vd «0l —

41-43 Maddox 5L, Ldo. W1K OLA 01-499*923
Managed Fd. __)»1B5 334.9) +l.gj —
Empty FtL_J___S79j> 6105) +5.7 —
inn*. F0 I?** a 25751 +0.4 —
Fbed I nr Fd br7 X 292.d +25 —
Pmp Xn fm 249.5) +02 —
CMhFd ra>4 19biJ —
Vaotongb Penstra Lfaafad
41-43,WM Sl, Ldn, W1R OLA 01-4094923
M0l»rd_— 12795 2934 +1.9 —

* 38LJ +34 —
Emory Q2U 1Z7J -0.1 —

Fi.m roMitn L-XJ* 2562 *LA —
Property CO* 7 2153 —
Index Lnieaq Gift . 117,7 U87 +04 —
bnraead I 9.93 —
Mfcnanaafc Moray _*133J 1*0.41 +Oj! —
Wiodser Lift Assar. C8 Ltd.
Royal Albert Ms*., SUM St, Wdtow 62144
liweartr Unm. hb9a 1784 +15» —
Aczum. Pen. Umr* p<«5 31551 +65 —
F»er In.Lrxn 164.1 17BN —
R.a— Fund — »T.O 2174 +2.7 —
FutAU-Cth 1074CAJlQ3J)t5i[ —
RO.AM.Pea. V- 574*1 —
Far Eaa Fa. 0614 169+1 +i3 —

OFFSHORE AND
OVERSEAS
Af+o»n~«t ItiediuuH Fad SA
37 rue Now Dame. Luxamtrg. Tel 47971
AeifcOBds lire ——1*70.16 —4 .—J —
Adig limstBHt
Pcodaeb 708, 6000 Uurddr 1, Tele* 524269
Adueraa IDM22+2 23 ?oj -OJJlJ —
*OW6ai I ,DM3>I 7b 9*.iS +0O9J —
Fnnua IDM40.O4 42.461 +0211 —
Footle —DM375* 39211 +fl.ul —
Atay Food Haammd Ltaited

P.0. Box 73, Sl Hetirr, Jersey. 0534 73931
AJOavIPMCH $22637 nosjrf 1 UO

Next dealing Ke—raer 9

Far Um Hants & Ban aae Cntar AOn

Affiangr Capital Kaiaoefnzai IcB Ik
62-63 Queen St, London. EC4. 01-248 B8S1

fl*—- In lanuMaul BdCaT lUPHI
Dlstnbullan Oa 16-21 I0.0016T92) U1.M« pA)

H—v.o Oct ja 1— stud
1
—

faefBwaegy Delia j— S172H —J —
OeaS0Oci2* J— J42.W —
Artartfcaot Sassrttiet (C.J.) Ltd. faXcXb)
P.0. Bo* 428, SL Heller, Jerfcy. 0534 76077
Dollar incaw Ts 121-13.990 LOSSaS +0 003) 1VS7
Sort See*. Tst. [77+ STZ +OJ12.H
>< Band* P199 TOM +1 87?

jS^rtSa* J22S3 sIlm oa?
boa utah'ig 'Man 8 TOa si.

Aries Food ttuam Ltd.
PO Box 284, St Heller, Jersey. 0514 72177

Sterling Fa. lie lflo.08 JO.llI —J 9.90

BJJL Band hmstarati AS
18 Burentrasse L«630i. Zug. Swimrland
Sneer SJo OcL 19 BHOJDO U.««< 1 —
Btertnak (Oveneas) LU.
Butserfehl House. Grand Cayman
U9uj&aar+Bacr3Fd.J*L234 1.238* +U* —
Baeafonl Brandt Guernsey MbqL Ltd.
PO Box 71, Sl Pets’ Pert. Guerraary 048126541

Tadi and Cexnm. :E727 7.Til —J —
W.Gr»«i 5L5.71 IJiS J —
Pae. BMW Fuad...—(ML82 235fl I —
Bank af America iRteraatiooai SJL
35 Boulevard Royal. Luxembourg CD
urorgfliaeae Ire l*lt*.77 117571 I 962

Valued meetly oo Weonasiayj

Barclay* Omcon IntenatiOEal

1, Charing Crtis. SL Hal-er, Jersey. 0534 73741

Ksajfc=zfe?47w 13^ s-4'l£
Urvbona True JS85.95 86X3 +O.*3lLJ0
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Uni-Auc/e-ian To. mj 6t-g j
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Uni-AusL UiwrD TstTfc* 8 b«.tj 1

16
Ua+Pacifle Trim CViA 2224 .-.J _

—
UM-lntxraa=cnai TM. 58+5 9161 -14i 0.40
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PO Box <2. Douglas, IcM. 0624-23911

Orgioal issue **10 aw —Cl. Ne0 edut Bo» 8

Bridge Uanagentat Ltd.
6P0 Bax 59Q, Hang Kong
we.oetw 1»5 LM 52881 -1BAW9
N*pmFa0a31 330.76 SZ-dS -061] 067

77, London Wall, London EC2. 01^283200
WiKbester Dhenlfled Led. NAV Sept 30 $21.94.
Winchester FinatoaJ Ltd. NAV Sept 30 $825.

Winchester U S- Reserve* 158 Current yMd 1106.
Finsbury Gnaw NAV <October 26) $10887
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DL sterling U+.I 694 4 5.70
OLWaMW BUI LH +OXU *50
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NAVOal I - $27727 I uJ —
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Sterling

i e rwi—
D-Mar* —
Japanese Ven
SMBFranc—__
ax2622, 8m,
H. s. Ounces FA.
BNancxd (C5F Fund) .
Far E+B i£>uMbo»>_
tedxiotogy <ITF fd)—

JSJ7.9J 19-7* .—

J

1X0
813X07 1*287) __J 168
3*105* 10.73) —
610263 10.770 J 1150

lapv (fi«ntey) LU.
Peter Pert, buemay, C.l.

ij6L-9 385.ll ( 7-53

taeri KgmL Intid.

(»34 76079

03.74 1+43 . +0X2^ —
£1222 —J —
*2463 __J —
DM44.71 4<L0U —
ŝ ?5 ja =

Sa79 27291 ISKJ
5*^

SF24J1 2*ja iojjj —
SF UL58 10^ -^0.1

1|
—

-

US* Otp ShortA—
Do. DHt ,
MW.CurJh'tfaai I

Do. DM
EursBLLvW tgrni

.

a4235 +0X00* 1853
*1X289 +oooca iox3
*1.1348 +060M 7J4
£08921 +0X0)1 7J4
*»jw ....l in nn

U»-^ ^70 10.0 11*4 +OX3l] 7.92
rental ~ . h 10 T1 1DX3M +OXS 7.92
Start kg Prtces ladkacran Only
Income t7.97 R22CJ -0.0*^ 7.92
CadJl _j£#47 176 -XXaJ 7.92

•Offer price mdudna is prrihn. dsarge.

The Efai fl mdcMm
4 Fore Street. EC2. 01-920 9120
E. A lacoma Fa.* fe4.4 56.9) +05) 11X0
E. A. Strrflng" F?2J4 92.23 +OlS —
£ A. Eoirfty fn.i 74X1 +li[ —
EA. Far Ease—~ Jsiqofc 10.53 ,_J —

Nos aeabng Oa. 24.—Next daaUag Nov. 7.

EmdUgc Masatawat Ltd.
19 Royal Gt^are, St rtefler, Jersey, Cl. 0534 76007
Ej»mal Fidip H17.7B —J )

—
Cam Fuad TIEmxs -4 -EJ —
ifl. Europe OhOfUtOK SJL
9, Aacnue lie la Uberte, Luxemboarg
London Agent: FFS, Salblxrry Home, London Wall
EC2M5TA. Tal. 01-920 0776 Telex 887281
Eorae+OM*atJom i *4£*4 I +053 167

Eofstzx taiutamti Ltd.

V ABid Street, Douglas, me of Man.
UK Agents FIS St Alban*. 0727 35166
Eurotex UcFd. 11X0X9 1B5J6I 1

—
FldeiHy Intarmabrol
9 Bond St, SL Heder, Jersey, Cl. 0534 71696
Dealers: 33201. PO Bo* 670, HamUton, Bermuda.
Ameran AlselHZ) 1*62.70 658*1 +QX3| OX*
Am VN Cun Pf*3*— *10250 .— JX
Asa VaSCO"* *8067 _.... —
fcgrdlaltl.. 1867 9. 1C +CXt —
5 Bond Fan U> 14-97 558 +0X3 1L6
Far Eaa (cl *19X* toxj -x.jc 03
Frontier (ii.__ I1L71 1250 +0X9 —
Intemaumm (u *50 OJ Mi! +0.47 0+0
(WentFimd (el 125X3 2752 -06* —
Pacific UJ 11*2.49 149+1 —831 065
Special 6«a*ifc)__ 12467 25.40 _.... —
WOrtd Cel 12859 30.02 +051 E37
Gilt Fund U) 25X 262 ia3
Airanccn jne. Til UJ - 93-5 985* +0-1 6JI
ImA- lec-To. til I1X 8S-3B +02 7X
( Ftand InL TsL (z) 51.0 532 +0^ 12.4
StarSngAnunantU J74+ TBXl +8il —

•Prtcxs Sapeenbcr 38

FtaBtof Brow
Ldn. Agoas H.F., 8 Crnsfay So, ECS. 01-638 5858.
FWMJaw Fund—baj-Bfl 8*id) -L4J) —
FKfmag Intempd Fd-^SIOXS 10X91 I —
Fortes Socorifes Masxageaeert Ltd.
PQ Bo* 837, Grand Cayman, BWI
LoraStxi Agent*: 01-839 3013
GeMliE B8M 952) J 1469
GoMApp 8489 5.1M J 630
DoUar Inc—_ 81*01 B51M 1 1167

Foraimi ft Cbtonte Iteaamt Ltd
1, Laurence Pourtney Hill, EC4. 01-623 4680
FtC AtlaMic Oa 24 _J *10X3

|
J 1X1

F60 Eu-OP+an Da 2sJ *9X2 I J —
FAC Ortmtal 0a24 *25X9 I —J —

PO Bo* 61, Bmnuda H*^ St Jidlm** A*>, St Peter

Port, Guernsey. 0481-26268

Hifcirn Cmrenc
UXTOd 5«rt Irg
Uai^idDodr
StarUngDepos
DoUar Deposit

KbBm Find Mngt fjeney) Ud.
2804 HIU St, SL Heller. Joey. D534-36281
teaNniWi Ctameei Fate Ud.
Income (AA 8) ill*-4 134iU ...J 664
GreathtCAO) illbi 1587) +OOl —
LftlMHmofUi
10, SL Georges St, Douglas, loM- 0624 25015
ML CommoditiesT»_il39J I486] J —

w In6
ata Registrar, PO Boa 1044, Cayman 1% BWI

SSSVgj
-=&5° =d =

ay. tatortetew
P.0. Box 85690, The Hague, KodareS

EsmeraMa (Offer Pea) i DFI50890 I +837] 251

Manatixtte Boad Trent
2, Boulevard Royal, Lmunbourg
CLS A NAV Oa 29_J *1048
CL5 8NAV0a29_Z3 *14.01

+8Xd —
+0XS —

(arasttemmds MtudfgKS SB
14 Rue Aldrln^i Luxembourg. 35*47991
RAV0a22 (S6.96 Till 1 lil

bnieta Imrastmaat Mmigrtamt
29a Broad St. St Heller, Jsy. Cl. 0534 77522
GMGretelFoM (£9X1 1067] +05 lJ 4X7
Gflt laami Fund—JC9.29 9.72W -06X1356
GiK& Futures Fund—«95 ijas _J 7X5

Mae Flemtag ft Co. Ud.
4601 Floor. ConnmigM Centre, Hong Kong
JF Japan TO. ,

jFJasan Snail Co.

—

jFPacSecs.
JF imil.Ta.

F4.72* 3X7g 1 —
729.645 30,7041

j
—

723601 24793 -lJ —
8SB82.9J Baud 25

IU7 5.9
L2S62 275

AnmAPhofcOarTfedmiA 19321 «
Jf Australia Tal -95.04 5t*S —. —
JF Cmrercy Bond X1LJ6 12-0« 103
JF Amoicaa ZJS7J0 7.77) 05
JF Airap— 15841 9X0) 05
JF Man. Currancy 1*9.04 9J2l +ofi] 89

RAv ba 29. Next dtebig No* E
Lundaa Ageecc tore. Farming X Co-Tet 01-638 5B8

LeapoU JoMpB ft San (Gntrasey)
Albert Hs*.. SL Peter Pori. Guernsey. 0481-26648
L J 8 S Crerrnxy Fate
Telepbpae Mange far tool fctett.

L J. lacernaa. Fd kl4.7J 14.961 1 —
LJ. Sterling Fand 10850 16311 _J —

103
05
05

OJHJ 89

20, FenOturt* Si. ECX. 01-6238000
Guarrney lac. kj7J l«9iU 4X6
De.Amm. 2a 0.0 229J 4X6
8B.EworemsAccFd.a763 1738* 675
KJL EnrcbQM Fd. A<S— Q9.70 19X6 675
88 Far Eare (GnsyJ . 02-79 136! 264
86 Gilt Fund niAS 11.490 +0X4 10.72
88 lidJ. Find 12035 — 1.4*
66 J*pan Fund F7692 0X9
68. Start. Aset Fd— D734, 173! _

—
Pirecliwoi US Grotei. I7.92M — 0X8
SSTM Bermuda PL26 .

— 2X5
Transatlantic Fd.____B49.00M —J +0571 131

Korea UrmHbbI Trert
Fate Mau Korea hunt Tract Co Ltd.
c*D VfcWrs da Corn Lot King WTnlmn Street,

London, EC4. 01-62*2494
NAV won 8X89.70. IDR teue U5*10,58434.

—1 ~ Tl» Karea Trust

FromSnotoa Omires Fate Mngt LU.
PO Boa 71, Si Peter Port. Gurney. 0481-2x541
Fx East Fund (TO324 0351} .__| —
Omaptefc XSJWb 0X2781 -00161 4X0

JyjLM
L >*30.76 US sJvs

—

—

+0.1 —
+051 M3

BrtUmfe IntL lamteent Mognt Ltd.

Box 271. Queensway H«se. QueM Street, Sl Heliff.

Jorvy Cl. 0534-73114

(L8 Daicr DvteaU Ftet
AmSmaierCaLFd—|*ix«

f-Sfil tfSStl «TDollar ire Fe 1*1797 6Xy +0XM 1L0
S Mrrya Currtcy Fd 46+2 4CW •0 031,5X0
IM tugfi IK 1*2X48 *X0J« +0.»«ll»d
GoUFtng »0 756 84Ffaq+«Xrt 3-M
J4B. Dana, F»rtonr.__30 959 1 SSb -DXObl —

SStS2Sl!wt5uii» MBll
ta0afl

f
77^

fatedxtox 3906 ^ ;

~ jsss^sr

u assa.

=
: e&w— EaHIWtlNd8r.W— Eremstfrtfa-“— fwmptlno F6— tarmSGUlFd-.— EtetotUMte

1224 +1JS —
$755 +l3 —
1781 +«X| —

POLlnt UPtLACC
ffta*. Cash Ace. ___
Piol fcrer. EadtyAcc
Pm+U-S-Bro
Peo-JanaAcc.
Pens. PaoftcAa
PeaLFarEasreniAcc.
Peas, hdamre. Acs.—
Paai.U80a8arAee.
Pea* ven acl.
toss. two. Cure, ax

Saris* LBo Ptttxfeas LU
99-101 Leaden Rd, Srecmafe*. 0
E^«F kl43JO 24853)
Fired Me. (£117X4 116431
MnLnUte —6100.07 lMiS
Prapirty ™~Jciyti7
cipn- .

ri09xl 189 bn
Mote 6)4158 1455*1

Kan afc Af Rnureabw l

jap. Daria, Fertonr-—S3 959
Aomscui.'nSFd SIC >
tlnfcerejJSrert- Fd—SCXOT
Wans o*ienure -T:9r9
Wore ofTrti 30 -45
WaaagM Pordsue iiti+X2

stertefl Binax nfltsd Fdte*
AmrrjanlnmsB i.DpJ
funcraion Pr»i Fd -4*5
Far Las: Fuaa .1 loJ
jerere Ererey Ta -- r.«.«
Jerery G-n JT2J
lir lirtxa Fes i£ 4
USM Fw< 31755
Maugee Pars C.+M

401
CbDm to Jt1756

Britncfc fate Mmmill i leM .
. „Gidtfrel'fOUf «'2 1C741 Jli20

Ail Itnti Fuirs Deal Et j E*cte..
“tu«K4j Weekly—OteX Seam 9 006.

Brtsm SU^fey Tst C8 (C.l.) Ud.
PO Bm S83, at neiitr. Jersey. 0534 74777

Stm.e+8ondW—JlSCJ? 10 tg +0 0tSlll3
SWMCia hJ'is 17.o 7|

.. ..
:
—

irj Bon: its ,_,UCo: lii: +--06 —
ndCwrore +1.09 115 ++53. —
Butterfield Masogemat Co. LU.
PQ Bob 195. Hn -un. 6tmJL
BuSTtiCBi/ry *ae5 ;«* 1 J48Wrns'W* X355 - -J *1 18

PricerKL hex sub day Nw 5-

15 >»
3.8621 +0X1
0.999. +0X05
o.rw) +00)05
0 9*3 +0X0*

22 2t3 -OO^IJ.39
62 8- +L2i 2X7
:a»7i +04 1X2
ixdii -xosa —

Frankfurt Treat terntiatn* Cndill
WIeenau l, D-faOGQ Frankfurt.

FT.liwten* blM3.91 4323) -0X3) —
Frankn. Effekt Fd.—DMBSX7 87X91 +0X8 —
Free Worid Fate Ltd.
Buttarfietd Bldg, Hamilton, BermudL
NAVAngJl 1 *18638 i 1 —
Frobisher Fuad NV
PO Box HM1735, Hamilton. Bermuda.
809 295 7447
NAV Da 22 1*3059 SOXOl J —
& T. Mwrmart (UJL) Ltd.
Bth Flore, a Devonshire Sq. London. ECZM 4VJ. Tef:

01-283 257S. Thu 886100.
London Aggnts far
Ancb GIB Eogt—fc9i3 9^ +0X8)UX8
bimtut-fa *621 62: —
Berry Pac Fa S9.9bM -OX« 0X5
Berry Pnc Strtg D044 106660 LJS
GT applxd Science Fd *14X6 QXb
G.T.AwFd. $3.97 -0X4 1X0
G.T. Am Sire Bug 0066 53X2 0.98
G.T. Australia Fd *24 02 -054 608
fiT.DM Fund *1652 -0X1 750
6. T. Dollar Fa. — SI3.74M 1X9
87. DU (Sofa-IFC— £«XS 2627 1X2
6T. EwdOe Fred— 19.15 +0X5 —
6.T GtatMTeaiFd—

, $J2.n +0.10 —
6T HorUVjPsmftnoer *25.17 -0.1* —
G.T. Invest Fd. *17.18 +0.02 058
G.T. Japan SaiaS Cot. **zxo 614
G.T. Tramdacy Fa S2610 .... —
e.I.PJClhtFi).—_ 3)6.90 -0X1 M3
G.T. Asefci HU Gmatt. JI1X3 -ail 3.9*
6T. San Cam Ft -J ju.13 -0.1 li —
fiartnore Pmd Mtmuii Ldn. Agtst*
2, SL Mary Am, London, EC3. 01-6231212

Software Fate in hh iii CCJJ Lid. (aXk)
41, Broad 5L, St Heller, Jersey. o»4-p74i
GINFoUmcy) TuafebX 91X1 —

J

102

Bretean Fd Naan (Far Eret) Ltd ta) (k)
1608 Hukusmi Hi 10 Hamat M. Jiang Kong
Australia Ta MsnJK.aBS SuEBJd 1.30
JapuiFd TutS*2X74 36311) 0X0
H. American Ttt MdlAZS.m 2*6*y +057 6X0
latl. Band Fuad TN*_K9.1744 46354 7X
HkiPjC-UTO FrLMKS7a41 B50U 2X

44-5, Voldu-dOfta, Voagdungpo-Ku. Seoul, Korea
NAV <0ct 20) Won llySlX (USS14X5).

Uard Bratten ft Co. (Jmey) Ltd.
PX. Box 1C®, St- HeUer, Jersey, C.l. 6534 37361

Laura FreEast-
Lazard inLCap—
LazarO HOI AaL-
JmMiHd. Fund-

Laurd Ud- MC (lacJ gi.UA.D UTSXh
Laima HA Inc. IAccj5U60b53 156099

PTIed Bead OteJ—-5lOJ>6 18421 —J M
Beoall Fate . . .LsaralBLAsMt* X102X311 —I —J 875
Larert li8Anat£ iESl.1793 —I J 875
Laura ML A»rt V__h-25J56X1 —( J 47
Lorretflm- MmDM_JTHJ&*J387 —I J 86
Laura lid. Asses SF_JSF201.Ud7 —I J ITS

Lewis ft Foot, Cttrte (Baereney) Ltd
PO Box 147, Si Peter Port, Guermey 04B1-234B8
Commote) Find lbl-3 6*ji i —
Uayds Bn* (CJJ B/f Hgn.
PX. Box 195, SL He! Ire, Jersey. . 0534 27561
LfayasTst-Dseas J*t575 167^1 1 0X8

Lloya TreatGU^-j^^Xfc^'lQXrS *0X6111.97
Men aaaUny aoreifcor »,

Uoytfs Btek tatenotioNriy Gcana
PO Box 438, 1211 Genra (SwdartancD

Uoyds lid Dotur—J$106.4 109Jd _._J 104
LJreSirei6rarafi _-SF9625 —J ix
LktesWI Income—BFJ10X 3235j

|
66

Lfoye ftor Paste _~KFl?2.0 138S -~J 1X0

Uoydo Bank tntrrnMloaa
PM. Bn 1*8 Guremey.

Wgreire-SuteC-^Ug^
0481 24983

h) -

8 FZSR ,^ SIS

SSSBftdwteiiteteraa.

S,S£r«SlK,
e,l“ ten.

1SV Ut Ltd
PO flw 3, Kcere Ateever, Hants SP10 IPS
0264 62188
MmgreFare faiax i2ai) +oj —
ManrtrFiret—— iou uoj +o5 —
FMtMM IOU 21 ) Df +06 —MmrFud— IC3.1 108.3 —
EfcjyFnDd~. —Ill3,.5 148)1 +051 —

:d:oj +o a^iiis

•i‘I: Do. —

1608 HuWJson Ha, 10 Haraant to. Hang Kong
Australia Ta MonJK.«83 sxbju — 1.30
JraarFd TuCtt32X74 38311) 0X0
B.AmertCanTa «Mt023.125 24X4H +027 6X0
tad. Bond Fuad ThDtg.1744 4X3SU 7X
MX APX.U.70 FTLMKS7641 8U6e 2X

Sxrtzsore Fend Miljyn i (109ft) (a)
PO Boo is. Dugtas. Hie of Man. 0624 23911

ISffih. ^^fe7 !S3l Zda5
Aafenteii BENEBAU S^tJL
PO Bo» U2, Si Pear Port, Guernsey, C»-

Sscrflncr MauacO fit JKI54X7 I62.I9I .—J —
DOUirMllgaFre -S157.16 MX All J —
BMal Ascet MwBHDCBt C07D8
PQ Box 119. St Petre Port, Guernsey 0*61-78715
GAM HfOrtOurei.—.—J $1 1757 —
GAlfcna *))6.95 —
CAMBraua S0+X7 —
FutreGAId *10658 —
GAM Tyre, *106.44 ...._ —
GAM Pare Af_— *106X7 — —
GAM PaeJic *115.21 —
GAUArfetragr *115 92 —
SranJBt Honganart United
PO SOI ?J, Si Hei«r. Jersey. 0534 73935
GfJSMOe Inv TO h.06 Lied —J 2-39

ken dolling re* Daofar 24.

firimiM Mgrtrt (Cl) PwriDgtw Fond
30 Bath Si, St Hel-er, Jersey. 053* 75151
IdtL IK. 0(L 25 a 17.1 UlXl 894

Llayds ML Money Mxtat Fried Ud
PD Bex 136^ St Peter Pi, Guemtey. 0481-24983
Sterling Class —I 00X03

|
+05l] 9.95

pniire Ctaw ——J $21.786 . I +oS5 igx*
Mart dealing day MBnerabre 7.

Lloyds Life (fcte of Man) Ud
Bridge Use, CaOetMi IOU- 0629 824151
SAIF bl89 123.91 1 —
LBUk DreyfH CorteWdlty Fuad
era Trustee PD Bn J092, cayran blaod*.

October 18 Variation US$4,765.90.

M ft C (Caynaa) Ud.
P.0. Bn TOO, Cardinal Avenue, Grand Cwrat, BWI
Atonic Ecoa 30 -be.oo axil —
Assrarinr Ea Del 3I..-O3J0 3Xfl -052 —
GoUf Ev Oa 31 -B3820 357X5*1 -2X7 US
lAsaan. Unto) -&6X3 60 oq -jji 1.7*
Htaad H94.7 313Xte +L6 2X0
[Adoim Untel . hisx MM +33 2X0

HxacniHt fahTteU—I LU
Bk of Bermuda Bldgs, Bremuto. 609-2954000
Bn IBFC 1*17.76 17.9*| J —
BdO IBFI 5lOX» 1B.9S _.J —

Prtcre at Oaofire 26. Rot dtetag as* Z.

g^f =3 =
Prise* AS Oct «. Mart dretot OH 3L

MteHfutwan Hutmr ftesmds
PO Boa 92, St Peter Port. Guernsey. 0481-23961
Cw*. Bs. 1*1051 11X4) +oog| —
LAIlK, -B10654 1D5.7M —
LAAecp ff139 70 U9.9W — > —
MIT ACC #W9XB 1305*1 —
IRLMinigre 1 *18363 I —

3 =

Midland Bank Tst Carp (Jersey) Ltd
28-34. Hill H. St Seiler.

MdBkOsrQI 10Z.S105.1ad +S5 11.64
MdHIcInt&d SI .04 1.06*0 7X5
Mlnarala. OUa Ran Stirs Fd Inc
PO In 7BA. st Haller, jersey. 0534 2744 J

MoresOc2S $11.34 11.68x4

Samuel Montagu Ldn Agents
1 14. Old Broad SL EC2. 01.626 3434
MtAmEqlaiz) BBJ 101 -lad -0.5 5.24
MUuliKfs) 88-4 71J +0.1 4.31
MontGllnctzi 48.8 51.4xd +0.1 TO^ff
MtStROSO £14-98 14.99 +0-03 —
MtlaCrOSI 59Jt 9.89 -0.09 ~
AglloOia SFIOB.O
MpOctS HK 42.95
I170o0c15 *17.05
MFRNFOIE 10.52
USFIFSDZ6 10.77 11.33 .... —
Murray Johnstone (Inv Advisor)

163 Hope 5t. Glasgow. C2. 041-221 5521
Hpestocso SS7.11 71.87 .... —
MurfdNvl 519.40 20XG-0.16 —
PieFdOeZl £3.96 4.22 .... —
MEL Irttsmational Ltd
PO Bsur 119. 51 Peter Port, Guernsey, Cl.
StoriinoDep 765 aox + o.s —SterlingDep 76X
Strf-IFxidlnt 88.4
SterilnoMu 945
IntiFxdint 101.8
Infa Mngd 102X

91.0 +0.7
102.7 +2.7
110.6 + 0.8
111.4 -0J3

Sterflno
Australian X
Canadian S
Dutch Gldr
Dan Kr
eundirnks
Bel Fra rFIn)
French Fr
HK Dollar
Italian Lire
SlnoJuoraS

vsr*
rn

Jan Van

£15.906 + 0-013
AS1S.B4B +0.011
C$41,041 +0.055
DFI 53.33 +0.02

DKrlsg.BIO +0.120
DM&3 683 +0.022
BFr9E3 03

FFr 100.375
HKS10B.14 +0.0G5

L43.S31 +17
*70.28 + 0-04

D«Hy dealing*.

u.s.s
CirutfUn S
£ Sterling
D-Mark
5wl>* Francs
Japanasa Ven
Man*ad Fd

S23.62
CS29.34 -

£11.77
DM54.13

SF41 .92 1
Y6.506
*22.06

Dally dealings.

Royal Trust Intnl Fd Mgmt Ud (a)
PO Box 194. St Heller. Jersey. 0534 27441
StrlFxdlnFd £0.31 0.092 9.3«d)
tntntt Sees $1,101 1.1S4 .... D-91
Intnl Bond *0.768 0.778 ....B-89(d3

Prloea on Oet 24. Next dealing Oct 31.
SCI/TECH SA
2 Boulevard Royal. Laxembomo.
SCI/Tech NAV £9.90 .... —
Sava & Prosper intsmatlanxl
Dealing to
PO Box 73. St Hrlier. Jarsoy. D534 73933
Fixed Interest Funds
DM B0 DM1 D.60 11.17+0.01 4.92
X fed In* Sf.ll 0.64 +D.D2 70-79
StJg Fxd 107-2 113-4.d -6.4 12.35
Ypn Bond ¥1.474 1.557x0 +2 2.89
EqaKv Fund*
UJCGrpwtfc 154.7 187.3 + 2.1 1X1
Intnl Gr *9 94 10.7Sxd +0.12 0.88
Far Ejut *20-67 22.33 +D.12 0.34
Nth Araer *7.90 B.55 -+0.03 - 0.11
Gnfd *9.63 10.42 +0.02 3-02
bOnttlcwuncy Rasarvo Panda
U.S. S 1.00 — .... 10.49
D-Mark* 10.00 — .... +00
£ Sterling t.oo — .... 9.33
Yen 1000.0 .... 5.00
papostiFmad
SterDaposn 190.5 190.6 ....

All fund* are dally dealings.

Schroder Mngt Service* (Jarsoy) Ltd

s^j^Sy^isr- 0SX4-Z7S61

Sterling £15.5500 +0.0283 9i7S
U.S. S _ *29.401 6 + 0.0544 1 0 20
-Mart: DM54.0820 + 0.O4B5 4.61
5m>IB Franc 5FS2.841 9 + 0.0471 +54
J. Henry Schroder Wan a Co Ltd
120. Cheaps!de. EC2
Amin1029 52 3.99
AsnFdOc22 522.96

01-382 5000“ +0-38 1.90
24.07 .... 3.74— 2.88
3.74 —0.02 4.0

1 8.64 0 21
17.35 .... —

OOC29 *10.40
FOQ31 *3.51
0Oc25 317.34

ralFdSnSO ST6.SS
NiTOcia *30.49

Schroder Unit Trusl Mgrs Ltd
Box 273. St Petar Port. Guern*av.

0481 28750
ModCurr- 501.4 623.2nd —13.4 6.42
£ Fxd lot* 634.7 069.4 +3.2 7.47£ EauttV* 105.5 177.1 +3.3 25*
SFxdlnt' 51.040 1.119 —0X01 8.04

11 -552 1.644ad —0-001 0.61HK Fd* 57.439 7.957 - 0.039 2.51
Schroder Ufa Assurant* lot Ltd
ModCrLFd B0O.7 731 X .... _
£ Fxd InrLFd 760.4 817.0 ....
SFaLnFd 51 .330 1 .435 ....
£EQtyLfFd 173.4 100.3

gSSKSS lift* -2.7 =
HKUFd 6.532 7.018 — 0.459 —
Price* October IB. Next dealing October 17.

Dally riMUng.

Scrimgoour Kemp-Gee Mngmt Jonoy
I. Cbartns Crg**. St Heller, Jencv.

SKGCapFd 292.0 UI4 .^ 7I?—
SKGIncFa 64.S 66.S .... 7^1
Gilt Bond 169.1 178.0 .... —
Securities Selection Ltd

Bermuda Hie. St Peter port, Gnemsev.
0401 Z6268

Forwrtend $7.61 8.00 -O-Oi —
Sentry Aeaurenca intanigUonai Ltd

PO Box 1776, Hamilton 5- Bermuda 55205
Far Fanda+rices phene UK 0908 670SOS

124 hr*).

Singer a Friadluider Ldn Agenta
21 New St, Blghgugate. EC2M 4HR.

01-823 3800
Dekofdt DM27.47 2B.91 6.S
Tokyo AttOCtl $62.90 .... L40
Standard Chartered Ofl Money Met Fd
PO Box 122. St Heller. Jersey. OS34-74454
Sterling £11.0099 + 0.0028 9.54&S.I

nLS22.2SS6 +0.0062 9 78
O.Martc DM52.6856 + 0.0073 4.64S»'“Fr SF41.36D5 +0.0039
Jap Ygn YUlUSN +0.8032
State St Bank Equity Hldgs NV
ear Mgr Co, 6 John B. Gonirmeg, Cuncao.

Net awi value Oc: 24 $7.81.

Strategic Motel Trust Mngra Ltd£^B™t?!,,,

S5q&M- .°.
6“ 2M“

Stronghold Management Ltd
P-O. sax 315. ts. Heller, jangy.

Cmmtjtv T*t 62.84 66X5
Surinvest (Jersey) ud
4 HIU St. Obugilt. Ida pi mm

0624 29441
Copper Tst £13X9 14J4 -0.07

Nat Westminster Jstaay Fd Mflrs Ltd

23.S Broad St St H-ltar. Jeraev^ 7W1
HhlnFdlallH 53.8 56-Oxd +1.0 10.71
EOtvFdfxJfDJ 99.7 1 £>6.0 +1.0 1X2
InttBdFd(e)* 75-7 79.0 -id 7.01

Sab day every Thura.
Coontv Book Carrency Feed (d
Dollar Class 522X853 .... —
Sterling Clsot £11X294 .... —
D-Mark a DM 5 3.2863 .... —
DutchCMrCI 0Ff5SX7S4 —
JapYana Y5.40O.1S07 ....

Nag It SA
10* Baalt rird RaviL Laxcmbeurg,
NAV SB.99 —
Newport (ntsmatioittf Management
Bank of Bermuda Bldg, Bermuda.

009 293 4000
NptlnSac $15.19 — —
NmlnlcF *14.46 — .... —
NpcPacahe $12.13 —
Noreap Fund Manager* (Bermuda) Ud
Bank el Bermuda Bldg, Bermuda.

809 295 4000
American Tit *8.33 8X6 .... —
Normandy Trust Managers Ltd
29. Athol St Douglas. toM, 0024 29696
NmdrMt 6 (.0508 T.IOfil .... 2-00
NdvCmT £1.3066 1.3753 .... 2.00
CmbCrG £0.0134 0.0985 240
Northgate Unit Tst Mngra (Jarsoy) UdBU"WWJKK .'”.^ 7I7il
Pacific Basin Fund
10« Boulevard Royal Luxemooara.
NAV 515.75 -0.14 —
Inv. Adv_ MSG lay. Mngt. Lw, London.

Perpetual UT Mngrs (Jersey) Ud
PO Bov AM. St HrHiar. Jorrev. 0534 74S17
OfKhoreGr S1.09I 1.171 .... —
Phoenix International

PO Box 77. St Peter Port Guernsey.
0481 23539

InC-DollarFd 54.14 4.46
Far East Fd *3.46 3.73 —
IntCurvFd 51.793 1.87 . .. —
DllrFvHrtFd 54.05 2.79 .... —
Providence Capitol International Ud
PO Box 121. St Peter port Guernsey.

04X1 2672619
CUKStctankt 164.9 177.4 ^T.. S.
S I ml Stckmirt 99 JS 106.8 .... —
S WM Tech 130.6 140.1 ....
S N Am Skt 100.1 114.2 ....£ UK Faint 154J 166.1 .... —
S IM Fx Int 1 17J 126.1 .... —
SlntCurrcv 105.9 114.0 .... —

-

£ SB Md Fd 145.6 1W4 .... —

-

S DlltrMdFd 115.0 123.7 .... —
CSu ML-Ftf 110.4 118.8 ..... —
Swim Franc 4.B9Z 5560 . . . .

Price* on Oct 24. Next deaDMi Oct 31.
For other prices ring 0481 26726-9.

Putnam International Advisers Ltd
10-12 Cork St London. W1. 01-439 1391
£mro HeottftSd $9.19 -0.19 —
International Fd $53.55 —1.04 —

For Quest Fond Mao. Uarray)
see Royal Trust Intnl. Most

Qullter/Heinold Commodities
31+5 Gresham St EC2V 7LH 01-500 4177
Rtoource Fd 5147^1 .... 2.DO

Next dealing date Nov. 1.

Rea Brothers (loM) Ud
29 Athol st Douglas, loM. 0624 28696
Bond Fund £1.25 1-29 8.45

Richmond Lite Asa Ud
4 Hill street Douglas, loM. 0624 23014
Gold Bote 243J 2S8.6 —4.2 —
StrlDepBd 180.47 190.91 + 02)3 1038
UKGHtFund 167J) 177-5 +0.9 —
Rothecbild Asset UansgeoMiyt (Cl)
St. Julian's Ct St Peter Port, Guernsav.

0481.26741

TSB Trust Funds (Cl)
26 Hill st. st Hcoer, jersey <CI)-5M 7Mfl4
TI* Bit Fd 99.0 IDZ.Osd .... H-76
TSB d Fd Jy 65.0 1020x4 11-7&
TSB Jy Fd 9251 87.7 .... _—
TS8 Gn»y Fd 92.8 . 97.7 +1.9 3.8B
TSBCrnevFd 101-6 lOfi.Oxd ......

Prices an Oct 31. Next *ub day Nov. 7.

Taiwan (ROC) Find
CIO Vickers de Costs Ltd, Wi|WgR.R
London. EC4. 01-623 2494
NAV5462. IDR value U5S11 + 764.71

.

Target Trust Mngrs (Jersey) Ltd
PO Bo. 194. st Heller. J«™

i,.720SB
Man Cur Fd 104.0 109.7 +0-Z 4.19

TonnOltt (Cayman) lUtamgsm Ud and
NATCO
PO BOX 2189. enwe**™-
WstmtrCbM $8-33 8.79 .... —
Tokyo Pacific Holdings NV
1mlmil Management co NV. Curacao.

NAV per share 5143.63.

Tokyo Pacific Hldgs (Seaboard) NV
Intimis Management Co NV. CursCM.

NAV Ptr Share 5103.35.
Tyndall Bank (Isle oi Man) Ltd
30. AtWH SU Douglas. Ufa

5UMnvRd — — .... J-W
UJ*.SMnyAtx — — ....
Tyndall Managers
2 New St St Heller. Jersey. 0534 3733115
TOFSL 196.1 21 0.Sxd ]-1»
American 210.4
Far faun 266.0
European 113.8
PrtflnSlMgd 105.7
Prtfl 5 1 Arm- 101.7
PrtflSlFrEst 109.5
PrtnsiEuro 107.0
jersey Fd 172+

21 0.4 227.0x4
268,0 284.8x0
113.8 122.0x0
105.7 11S.5
101.7 109.7

lActm Sh»> 3054

-OJI 3-20

- 0.6 10

Victory Houxa. Douglas. loM. 0624 24111
Hah Inc Git 10B.4UO.6te +04 1247
(Accm 5h*) 2084 2124 +1.0 —
Tyndall Intsmabomri Assuranca Ltd
Albert Horue StPeter Port. Cgems^^
Intnl Canty *34.8 457.7 —
Do* 5-310

Padhc Eoty 1175
DoS 1.67S

Mtl Amr Eaty 94Jl
DO. S 1,145
UK Eauity 2B5-1
Do. 5 3^180

Euro EaliltV 110-2
Do. * 145*

Intnl Fxd Int 443.2
Do. 5 5.41

0

Stlg Fxd Int 288.1
DO. S 3J70

5 Deposit 141.2
Do. * 1 .723

SWo Deposit 1 55.4
Da. S 1 .096

Commodity 464.5
Do. S SJB7H

S21.74 — 0.684
CS2142 +0.04

UK Prooty 194.5
Do. 5 2.375

Intnl Mngd 361.4
Do. S 4.415
UK Mngd 251-6
Do. S 34170

TyndgH-Guerdian Mngt Ltd
PO Box 1256. Hamilton. Bermuda
T-G American 520.91 —0-53 —
T-C Money $23.86 +D.04 —
T-G Eurobond 516-38 —0-11
T.G Commodity 521.74 —0.684
T-G Mortgage C521JI2 +O.OA
T-G Overseas *11.32 +0.08
T-G Padec Y2 093 - 3
T-G Wail Street 525-85 — 0-20 —
M. 0. Tyrrell ft Co Ltd
PO In 415. London W13 9NV.
T-G Gold S8.2B —0.05 —
Ortec *11.05 11J5 .
Unico Invest Fd Mgt Co SA Lux
London £ Continental Banknrs Ud.
2 Throontorton Av». London. Q1-63B 6111
UCO Int Fd $7341 76.10 —
Union-Investment-Geseffacheft GmbH
Posttich 16767. D 6000 Frankfurt 16.
UnHnd* DM2D-59 21.70 + 0.10
Unlrak DM7i .ob 74.65 +045 —

-

Unlrenta DM4246 43.60 ....
United Fund Managers Ltd
16-18 Queen* Rd Central.

7
SMIvT 9.35 9-76 ....

Fat Vanbnigb Cnrreaev Food hc
Hofbarn Fund Miamafcxmnitt Umn) LU
S. G. Warburg ft Co Ltd and aubsdra
33. King william St. tC4R *a^mm
EvInOOcSO SA249 , -7 +0.28 —
MrcEbd024 16.77 16.94 .... ~
SelR*Oel6 SI 5.78 16.32 .... 1.53
39-41 Broad Street. St. Keller. Jar. Cl.

MieCOc30 C27.7S
M'FEOc24 £27.61
MrTrsOae £25.69
MtTstOl B £21-23
MrSMtC)2S £21.23

05X4 74715
2846-0.19 1.37
20.31 .... O-SB
2639 .... 145
21 .77 .... 1-38
21.77 .... 1^38

OCAmerFd 53.1 1 3.52 .... 1-24
OCSCo* •• 206.8 219.9 -0.6 1-SO
OC ComdtvT 120-2 127.4 ..... 2.39
OCSCmdy 532 60 34.68 .... 1.70
HgKgFd HK$35.21 37.3Z .... —

•Prices Oct 22. Next dealing Nov 7.
tPrices Oct 15. Next dealing Nov IS.

Prices Oct 15. Next dealing Oct 31.
tt Dealing every Wed.

OA hitarsatfcmal Rosaraes
+ 0-013 9.59
+ 0.011 8.41
+ 0.035 1 0.26
+ 0.02 4-04
+ 0-1 29 9.50
+ 0.022 5.17

+i
isi ,llf

aarttii m
Rothschild Australia Asset Mgmt Ud
17 Bridge St. Svdtey 2000. Auctralla.
Five Arrow* *1.44 1.47 .... 6.10

Royal Bonk of Canada Funds
RAC Invest Managers Ltd _PO Boa 246. 5t Peter Port. Gaenuey.

0401 230Z1
IrrtJfncPd $10.06 10.71 +0.02 6.71
InUCapFd *16.67 l«-25 —
NtbAmFd 17.89 730 —
FrEstdrPacF *9.63 IOJO —0.06 —
CanadaFd CS1O.50BC loti Corrodes Fd Ltd

Mercury Money Market Tran UCd
D-Mark DM79.03 +0.03
DutO. Gldr DFI106.S4 +0.05 —
jlHiwu Yen V7.9S9 .

4* —
£ Sterling £19.77 +0.02
Swiss Franc 5F77.2B +0.03
U.S. S *33 62 +D.°4 —
1 Ttote St-. Douglas. Hla

MrcloMFd 56.0 59.6 - 0.3 “
MmlnBdFd 40.6 435ted. +0.1
Wardley Fund Managers (Jarsoy) Ltd
HK Bk. Bldg. Grenville St.. St. Heller.

0554 71400
Wrdlv Gt Fd 97.Q101.0xd .... 11-14
Wnrdiny inuoatmont Services Ltd
4th Fhjoc. HutcHnue Heme. Hong Kong
Wrdlv Ttt *527 S.63 —
WdvNllcAF $25.53 27 0a ....
WrdlvBdT *101.17 10.80 . .„ 7JO
WrdlyJapT *32.86 34.B5 -0.07 “ 20
WrdlyPrvCT 19.08 10.49 -0.11 2-10
West Avon Sacs (Guernsey) Ud
Borough Hie. St Peter Port. ^
Gilts,OotFd £1.16 1-21 +0.02 5.00
US J Opt *0.94 0^9 + 0.01
World wide Growth Management
10a. Boulevard Royal. Luxembourg
WwiMGtliF *1 1-53 — + 0.06,

..

Inv- Ad*.: MiG inv. Mngt, Ltd.. London.

Wren Commodity Management Ud
10. St George'. SL ^^5
wren Com Fd 12-B 13J .... 3.10
Chinese Fd 59 8 624 .... 1.70
PrecMetiFd 122-6 127.7 .... BM
VaimCmdvFrf 2S.g 26.6 2J8
FlaFuturesFd 32.1 334 .... —
Yomsichl Dynamic Mngt Co SA
10a Boulevard RoyaL Luxembourg.
DynmcGthFd 19JS ~0J)6 —

Money Market

Trust Funds
Norn Apr inter Nouet

Mall]))hall Ltd
36 Berkeley Sq. WIX 5DA. 01-499 6634
M'hallMoyFd 1Q.00 1047 Qtr Call
The Money Market Trust
63 On victoria St. EC4N 4ST. 01-236 0952
Call Fund 10.47 10.81 6-mth Call
7-day Fund 10.54 10.89 6-mtf> 7dav
Oppenheimar Money, Manegemont Ltd
66 Cannon St EC4N 6AE. D1 -236 1425
Call Fd 10.38 10.64 6-mth Call
7-day Fund 10.00 10.25 6-mth 7dav
MrryMgAc 10.12 1042 3-min Call
Dollar 8-50 8.88 6-mth 2dXV

Money Market

Bank Accounts
„ Horn Apr Int Cr Nonce

AHkan Hume
30 City Road. EC1 Y 2AY. 01-B3B 8070
Treasury Acc 10.375 10.78 Qtr Call
MnthlylncChAc 10^5 10.74 Mth Call
Bank of Scotland
35 Ttireadneedle St. EC2P 2EH.
_ 01-628 8080
Cheque Acc 19.10 10-58 MU Call
Barclays Prime Account
PO Box 125. Northampton. 0804 252891
Hlgn fat Chq 10.25 10.65 Qtr call
Britannia Grp of Invsgtmant Companies
29 Flruburv Clre. ECZM SQL. 01-588 2777
Cater Alien 10.00 10471 Mth CaU
Cbarteibousa Japhet pic
1 Paternoster Bora. EC4M 7DH. .

sterlteg 10J5 10.75° Mth SS
US. Dollar g^o 10.06 Mth Call
German Marts 5 0 3.19 Mlb call
Swiss Franc* 2.0 2. OS MU Call
Japanese Yen S.O 5.19 MU CaU
Choulartone

2SL£**,,«' “* Alpinaiam. qiemiro. WAi2DW. 061 -92S 9011
CltwoeAec 10-56 114)9 Mth Call
Co-operotlva Bank
78-80 Cprohlll ECS. 01 -626 6543 Ext 465
Choqita & Sara B.&D 8.77 Qtr Call
Over £1.000 10.00 10 JIB Qtr Call
Dartfcygtofi ft Co Ltd
Darlington. Tutno*, Devon TQ9 6JE.

0003 BG2271Mny Mt| a«c 10-25 10.66 Qtr CaU
Lombard North Central pic
17 Bruton St. W1A2DH. 01-409 1434
Notice Dep 10.50 1 0.78 Rate 14-davM ft G KMnwort Banson
91-99 New London Rd. ChelwreoreL
HlghlntCocAc 19.12 10.65 °Dalrt

S1
Sll

MidlaiKi Bank pie
PD B<pi2^Shetftel[L 074Z 2D999 Ext B738
High Int Chq 10,00 10.38 Qtr Call
Save ft Prosper/Robert Raminn
28 Western Rd. Romford RM1 3LB.

HlgblntStdAc 9.62 10.10 Dally CaHPramlar Acc 9.02 10.10 Dally Call
Tyndall ft Co
W-aS Prinow Victoria StreeL Brlctol
BSB 4BX. 0272 732241pemateAee ic.12 iqji qre Si|
Money ACC 10.125 10.51 Qtr Chq 7
«l. Henry Schroder Wagg ft Co Ud
Enternrlse Hoax, Portsmouth.

Special Ace 9.75 IflZO^^tt^ClH
Orar £10.000 1 0.00 1047 Mth Call

U2SSi~iS«^ .rates gtveo both a* a
“"fbial rata and *n unuil poreantoge
rate adlujlcd far frequency of Intern

SO 5.16 Mlb Call
2.0 2.6s Mth Call
5.0 5.19 Mth CaU

.te^ted^teihpErsLijgs s-asns

i -SSSSi _5L
iS? _“S 2S? ^BKDense*.QraW prka^ uKlwto mlj

»irra» ~

Srfi^JSSiV'SaW^aS
Slagle premium Insurance. xOlfared BrUa

60 •>«»» e«*« an.
Pfl«s Include* allAVPCiJH If bought thr&unh minim 1

1

Z Prtnoui dav'fc prim. ' CuerniSy^SSS;
d Swpandod. ft Yield before Jersey
r £x.*oBdiyf*ioa. sr Only ayai ladm. ^141 oiantaoie bodies, a new column"Ln— auaaauiM raw of NAV Ikthm,
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COMMODITIES AND AGRICULTURE

starts on

contract
LONDON'S International Petro-

leum Exchange begins trading

its revised gas oil contract
incorporating FOE delivery
procedure today.

The existing warrant-based

contract will continue to be
available for trading up to end
April 19S5. Thereafter the

revised contract will be traded
with initially May, June and
July available on the board
and eventually 9 consecutive

months becoming established.

Mr Michael Bowers, the

exchange chief executive, com-
mented: “ The new delivery

procedures have been developed
in conjunction with members
of the oil industry and have
been designed to match the

operating conditions in the

physical market.
“ Our aim is to enhance the

attraction of the already well-

established gas oil contract

Aluminium price

falls further
BY RICHARD MOONEY

ALUMINIUM prices fell again
yesterday on the London Metal
Exchange but ran into an
apparent support level during
the morning and finished the
day above the lows.
The cash quotation ended £8

down at £902.50 a tonne, taking
the fall on the week so far
to £34. However, the price
remained well above the £846-
a-tonne level reached before
last week's dramatic upsurge
began.
The rise had been caused by

news of producer output cuts

{
and heavy Japanese buying.
Dealers said yesterday's early

fall was due to significant sell-

ing, believed to be on Japanese
account.
They said there were signs

of buying support on any dip
in the three-months delivery*

price below £920 a tonne. The
three months quotation closed
at £928.75 a tonne, down £7.75

on the day, after reaching £915
a tonne at one stage.

Some traders thought the

Cocoa talks chief

drafts plan
GENEVA—Sr Mario Aleman of

Ecuador, chairman of the nego-

tiations on a new International
Cocoa Agreement, is preparing

a paper to form a basis for

reconvening the talks, probably
in December or February-March.
conference delegates said.

Consumer nations and most
producing countries consider no
further progress is likely during
the present session. They said

achievements so far should be
spelt out in order to provide
a starting point for a further
round.
Producers tend to prefer

reconvening in December, but
most European Community and
other consumer countries favour
a later date to allow more time
for assessment and co-ordina-
tion, sources said.

market had consolidated and
did not rule out a resumption
of the uptrend. They explained
that this week’s decline had
filled gaps in chan patterns left
by last week's sudden rise. This
was necessary, the said, if any
“ bull ” trend was to be soundly
based.
Most were still uncertain

about the medium-term pros-
pects for the aluminium price,
however, and were awaiting
evidence that recent produc-
tion cuts had had the required
impact on the rising trend in
world stock.

This evidence could be pro-
vided by the International
Primary Aluminium Institute’s
September stock figures, due to

be published on November 12.

Speculative buying boosted
LME copper values yesterday
with cash high-grade metal
ending £8.50 up at £1.081 a
tonne. Dealers said the rise
was encouraged by New York
futures breaching resistance
levels.

U.S. fuel

oil stocks

continue
to rise

Brazil takes bigger slice of meat market
BY A CORRESPONDENT

Record raw jute price
BY F. C. MAHANTI IN CALCUTTA

THE PRICE of raw jute on the
Calcutta market has risen to a
record high of Rs 950 per
quintal (100 kg) on reports that

India is finding it difficult to

import fibre from Bangladesh
and Thailand.
Traders are said to be charg-

ing a high premium over the
quoted market price and are
generally disinclined to part
with their fibre in anticipation

of further increases. The crops
in both countries were below
norma] last season.
Demand for jute goods for

internal consumption showed a
sharp recovery in September,
when in spite of a production
rise to 100,100 tonnes compared
with 91,700 in August, mill

stocks of jute goods were re-

duced to 63.100 tonnes from
65,100 tonnes.

Meanwhile, the jute commis-
sioner has issued orders limit-
ing jute miljs raw jute stocks
to six weeks’ consumption to

counteract the scramble for
fibre.

• Thailand has imposed a ban
on kenaf exports in the 1984-
1985 season to ease a domestic
shortage of the jute-like fibre,

reports Reuter from Bangkok.
A government official said the

ban was ordered by the Cabinet
because high exports this year
created a 70.000 tonne shortage
for the local gunny bag indus-
try.

Thai kenaf production fell

19.14 per cent to 188,400 tonnes
in the 1984-85 season.

By Nancy Dunne in

Washington

U.S. STOCKS of distillate fuel
'

oil rose last week from 252.9m .

to 155m barrels, but the build- :

up for the coming winter lag-

ged behind last year’s 165m
barrels.

|

Crude oil stocks jumped to

341m barrels after falling

slightly last week to S36m bar-

rels. The level is just slightly

behind last year when crude
stocks stood at 343.5m barrels.
Crude oil imports for the :

week ending October 26 rose to

4.5m barrels from 3.3m in the .

previous week. However, •

analysis caution that one week's
figures may not be significant. .

Residual fuel oil stocks rose
slightly from 4S.6m barrels to

4S.9m.
• TEA Broker Association of

London figures show that the 1

average price of all tea sold at

auction on Monday fell to
|

286.70p per kg from 295.6Sp last i

• CHINA has increased its 3984 !

cotton crop estimate to 5.5m •

tonnes against 4.64m last year. :

the State Statistical Bureau
j

said. Previous estimates put I

the crop at about 5m tonnes.
• IN CALCUTTA the Indian
Tea Board declined to comment :

on trade reports that the govern-

!

meet planned to fix minimum !

export prices of 33 to 35 rupees i

a kg for orthodox tea to ensure 1

higher foreign exchange
j

earnings.
j

9 DIPALA PLATINUM has •

raised its quoted producer price 1

for rhodium to U.S.S750 an
\

ounce from US.S600.
9 GHANA'S armed forces 2re

j

to take over abandoned state
j

farms as part of government !

attempts to boost food output, I

the Ghana News Agencv said. !

9 PENINSULAR Malaysian
crude palm oil (CPO) output
rose to 382,177 tonnes in Sep-

!

tember from an upward revised 1

340.081 (337,475) in August and
j

286.540 in September 1983, j

! BRAZIL exported more meat
1 than Argentina last year and
will do so tgain this year. The

!
gap between the two is likely

: to widen in future. Brazil ex-

;
ported some 360.000 tonnes of
processed, and boneless meat in

;
1953. and earned more than

I $54Qm from sales to the EEC.
the Middle Easr. th$ U.S. and

: Africa.

As recently as 1979. Brazil
was a net importer of meat, and
although some will continue to
be imported during the long dry
season, imports were a frac-
tion of exports last year.

Several things have happened
in the past few years to put
Brazil in a position where it is

responsible for almost 10 per
cent of world meat trade, ivm-
pared with 2.3 per cent m 1979.

Before IS79 the internal mar-
ket was seen as the priority for
rhe 2.3m tonnes of meat Brazil's

95m head herd yields .vmually.
The market was strictly con-
trolled. with the aim of keep-
ing consumer prices down. Each
Brazilian ate more than 20kg of
meat a year. Nowhere near the

60kg of neighbouring Argen-
tines. but close to the EEC
average.
To ensure that meat was

available during the five months
dry season, the government
bought up stocks totalling

200.000

tonnes in some years,
and paid for them to be kept
in a growing chain of cold
stores.

In 1979, however, In a change
of policy, the government told
the cattlemen, that all restric-
tions on meat sales, including
various taxes, would be re-
moved. But the government
would cease paying for storage,
and all subsidies would be re-
moved.
This policy change coin-

cided with the recession,
which has cut the aver-
age Brazilian's income by
more than a quarter, and in

the past five years, per capita
consumption of meat has
dropped to less than 16 kg a
head.
One victim of the change has

been the cold store industry,
which has much spare capacity

at the moment.
To have more meat available

is one thing, but to find mar-
kets is another. Luck, includ-
ing unanticipated side effects of
political decisions taken far
away, have helped BraziL

President Jimmy Carter’s de-
cision in 1980 to cease grain
sales to the Soviet Union, forced
that country to look for new
suppliers. Brazil was not in a
position to help, hut Argentina
was. In the past four years.
Argentina's grains output has
risen from 25m tonnes to 40m
while the cattle herd has fallen
from 62m to 52m head.

This is likely to be a one-way
road. Argentine farmers have
discovered that it is more pro-
fitable to grow grain on their
highly fertile, well-watered
lands, which have far greater
productivity than Brazil’s soya
belt, than to raise cattle.

The Falklands War. also
helped BraziL The UK pre-
viously a big market for Argen-
tine beef, suddenly became
available to BraziL which now

Drought expected to boost

wheat sales to mid-East

I 7

BAHRAIN — Drought in
Syria. Iraq and Jordan is ex-
pected to boost wheat sales to

the Middle East in the coming
year. Mr Michael Schultz,
Middle East director of U.S.
Wheat Associates, said.
He said wheat and flour sales

to the area for the 12 months
from October 1 could reach
nearly 15m tonnes, compared
with a normal level of 13m to
14m tonnes.
Wheat sales to Syria are ex-

pected to rise to 1.5m taznes
from between 600,000 to SOOfiOO
tonnes in the post year; wheat
and flour sales to Iraq to 3m
to 3.5m tonnes from 2.2m; and
wheat sales to Jordan to about
500.000 tonnes from 350.000.
Mr Schultz said Iraq has just

signed a credit agreement for
its first big purchase of Sour

from the U.S„ amounting to

125,000

tonnes.
Egypt is the biggest single

market for U.S. wheat and flour

in the area, and Mr Schultz ex-

pected total demand this year to

be about 6.2m tonnes.
Because of a cut in PL-4SO

food aid funding, only 1.5m
tonnes of U.S.-supplied wheat
and flour will be taken under
that programme, and the bal-

ance met through commercial
purchases, he said.

He predicted the following
overall sales for other Middle
East countries during the
coming year: Turkey about lm
tonnes of wheat; the Gulf Arab
states 700.000 tonnes of wheat:
Sudan 500.000 tonnes of wheat
and flour; North Yemen 400.000
tonnes of wheat and flour;

Reuter

INRO ready to intervene

to support rubber {nice
KUALA LUMPUR—The

Internationa] Natural Rubber
Organisation is preparing to
buy stockpile rubber from the
world market If necessary,
diplomatic sources said.
A fall in the INRO five-day

moving average price to its
lowest 1984 level last week
prompted speculation about the
possibility of market interven-
tion.
The sources said INRO’s

buffer stock manager has more
than 70m ringgit (£24Bm) in
contributions from member
countries for market interven-
tion and that warehousing facili-
ties were available
On October 25, the INRO
average fell to 179.27 Malaysian/
Singapore cents, and has been
just above that level for the last
week.

Under the International
Natural Rubber Agreement*,
the buffer stock manager may
buy stockpile rubber if the
INRO average reaches 177
Malaysian/Singapore cents a

kilo.

The diplomatic sources said
some 270,000 tonnes of rubber
were already in the stockpile
and that if the buffer stock man-
ager intervenes again pur-
chases are unlikely to exceed

30,000

tonnes.

The manager is authorised to

purchase dp to 300,000 tonnes
for the stockpile, but must gain
approval from the INRO coun-
cil before making further pur-
chases.
Traders said rubber prices

are expected to remain weak
Reuter

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS

In tonnes
unless stated
otherwise

Oct. 31
{

1984
+ or Month

ago

Metals
Aluminium —~-
FreeMkt 1

Copper
Cash h Grade..
3 mttw

Eiiao
|SUMriiM

£1081 Tg

!•£ 1806.2

5

1

-15
I

'+8.6
+8

£1100
61075/118

'£1031.25
'£1054.25

Cult Cathode U11092J + iO-26£iOS2Jj
Smtltx. £1111 +8.7S £1052.6

GoM troy OZ. -. 6333.75 —8.29S348.B
Cash.-.-... £329

Oils
Coconut fPhTI)

Groundnut
Linseed Crude
Palm Malayan
Seed*
Copra Phil

Oct. 31 + or l Month
1964

|

— I ago

81230y

S616x

81350
' '8666
i :

i
1*620

Uao .3720
I + OJ6 3241.26

U»d
mthu

1.5 £330
(£338.78 ’—6.76 £340.26

Nlokel —’£6866 I £5333
Free Mkt 216,2360-2 2 12/252c

Palladium oz~
Platinum cz
Quick Sllverr—
Silver troy ox-
3 mths.

[8140.26
8322.76

+ 1
+ 3

>8139.75
'8327.60

'8800.510 —B 8302410
feSO.Mp -4.106O8.9Op coffee FL Jan.£2343.5
^606.40p —4.506Z4.5Op

... 57Q0w
Soyabean (U.S.) 8267
Grains I

1
I

tarley FutJan.jSl 10.4B i + 0.55£1 1 0.40

WheatPkiUanJjlll.30 l^iDjElioISai
No2 Hard Wlntj X I I X

Other
|

commodities .
. _

cocoa mure..M014 1-7 be1940
Futures Dec.j£1943

_
j£1859

Tin cam *£9790 1-10 [£9400
3 rntho >£9789.6 L_a £9367.5

Tungsten *86.16 | *86.67
Wolframs M!b;680iB3 >—2 |884n87
Zinc £642.5 1+7.6 1*603.5
S.mtlU £646.35 I +8.26.£603
Product*—...I*SOO !- *940

Coffee FL Jan.X2343.5 ^17 |£3Z64
Cotton Aindexj74.30c ^0.43,72.80c
Gas Oil Nov_.J8229.76 1+5.75.8347.2

a) ,.(60p 6r
SI 23.6 Vi + 5.5 S

H...|465p kilo! |4

Rubber ikilo) ..|60p i 62i
Sugar (rewi—. 8133J yzj + 5.5 5126.65
Woott'ps 84*...|465p kilo! |470pkllo

$ Unquoted. x Nov. z Dec. w Nov-
Dee.- yOci-Nov. t Per 75 lb flask.
* Ghana cocoa, n Nominal, c Cents
par pound.

LONDON OIL GAS OIL FUTURES

SPOT PRICES

Latest
|

Change
I + or —

The gas oil market opened about
SI .00 higher and moved up to meet
resistance at S231.00, basis December.
Strong trade buying pushed the market
through this level and prices moved
quickly higher but thereafter remained
in a narrow range, reports Premier
Men.

BASE METALS NICKEL
SLIGHTLY FIRMER Base-metel values
prevailed on the London Metal Ex-
change. Copper responded to e com-
bination of short coveting and arbitrage
business to close at Cl. 112. while Zinc
touched 0349.5 before finishing at
£647.5. Buoyant last week, largely due
to Japanese buying. Aluminium met
selling from that quarter yesterday and
after opening firmer at £933 reacted
sharply to £915 amid sizeable turnover,
before short covering during the after*
noon left the 'close' at (326.5. Tin fose
to £9.810 on support- buying -but eased
later behind steadier sterling and
finished at £9.780. Lead closed at
£337.S and Nickel at £3.970.

Nickel — Morning: Three months
£3.990. 83. 90. 89. Kerb: Cash £3,910.
Afternoon: Three months £3.985. 88.
Kerb: Three month, £3.980. TO. Turn- PIGlVlEAT
over: 1.188 tonnes.

UK monetary coejficienr for the woek PHTTON
beginning Mcndty November 5 will

remain unchanged.

NICKEL a.m. i+ or p.m. . or
Official

;
— lunoffleai: -r

Spot. I 3910-8 -«2.5 3908 12 -77.5
3 month

sj

3980 6 '-55
I 39866 [-29

Prices closed on the laws reflecting
a weaker physical market. Speculative
selling started the decline which then
triggered stop-loss telling, reports CCST
Commodities.

LIVERPOOL—Spot and shipment sales
amounted to 310 tonnes. Attention
centred largely on growths quoted in

currencies other than the U S. dollar
with African upland descriptions
encountering most support. A routine

turnover was alao in evidence
Middle Eastern qualities.

Yesterdays I Previous/ Businas
Month close I clove

i dona MEAT/FISH

SILVER

COPPER
Amalgamated Metal Trading repotted

that in the morning cash Higher Grade
traded at £1.078, 77.5. 77. three months
£1.101. 1,100-5. 2. 2.5. 3. 3.5. 3. 2.5. 2.
Cathodes: Cash £1.086. 8S.6, three
months £1,103. Kerb: Higher Grade:
Three months £1.100. 3.5, 4, 5. After-

noon: Higher Grade: Three months
£1,106. 4.5. 4, 6. 6-6, 6. Cathodos:
Three months £1.110. Kerb: Higher
Grade: Three months £1.110. 9. 8. 9.

10. 10.5. 11. 12. Turnover 22.550
tonnes. U.S. Producers: 62-00-66.00
cents e pound.

Silver was fixed 4.t0p an ounce
lower for spot delivery in the London
bullion market yesterday St 590.5p.

U.S. cent equivalents of the fixing
levels were: spot 719.5c. unchanged:
three-month 737.2c, down 0.1c; six-
month 756 5c. down 1.7c; and 12-morth
797.8c. down 1.8c. The metal opened
at 591-59*0 (719-722C) and closed at
582-5950 (721-724C).

p. per kilo (deadweight!

NOV- 122.70 • 123.20 '122.M SJ.50
Feb « 118.00 1 118.90 > 118.70-17.90
April...- 117.40 ! 117.90 I i7JO
June....

-

,
114.70 : 114.90 —

Aug._..i 112.60 - 113.00* —
Oct. |

116.60
,

1 16.60 1 —
Sales: 127 (55) lots of 50 carcases

3.250 kg.

POTATOES

SMITHFtELD—Pence per pound.
Beef—Scotch trilled sides 76.0-83.0:

Ulster hindquarters 896-94.0. fore-
quarters 54.0-58.0. Veal—Dutch hinds
and ends 125.0-130.0. Lamb—English
small 72.0-76.0. medium 70.0-73.0.

heavy 68.0-70.0; Scotch medium 68 .0.

72.0. heavy 66.0-09.0; Imported: New
Zeeland PL 66.5-67.8. PX 62.8-64.0.

Pork—English under 100 lb 58-0-64-5.
100-1201b 57.5-64.0. 120-160 lb 50.0-
68 .0.

8ILVER Bullion !+ oi| L.M.E. '+or
par fixing — P-m.

;

—
troy

j

price !

j

Unofflal
|

COPPER

CRUDE OIL—FOB (S per barren

27.00 28.051 —
27.90-27.40' -0.06
196.30 26.50,-0.18
127.70 —0.10
137.90 28.20' +0.38
27.6O-38.O6U0.0a
27.80-28.06l-0.03

Arabian Light
Dubai Fatoh.H
Arab Heavy
North Sea (Forties!

North Sea (Brent)..
African (BonnyU‘ ht:

Urals-

lYeeT day’s)+ or I Business
Month

!

dose
,

-
1

Done

Oct—
Nov.

,UAJ

PRODUCTS—North West Europe
"elf” (S per tonne)

per tonn .— l — r 225JO-24.75

229.75 '+3.761 230.50-27.25

Dec. !
233.50

|

+ 6.00
1
283.75 29.76

jjuT. _... 833.25 4-4.00- 2M.76-M.2S
Feb 231.23 + JJBi2S2.0e-28.no

March 287.60 1+ 3.50' 228.00-26.00

April 283.00 i + 2JO
|
223.90

Premium gasoUnej 260-255 —0.5
Cos oil .

231-235 +2.6
Heavy fueloil llBOiBj -l Turnover: 4,659 (3.642) lots of 100

tonnes.

GOLD MARKETS
Gold fell S3} to S333$-334 on

the London bullion market yes-
terday, the lowest closing level

since August 1982. The metal
opened at 83341-334?, and was
fixed at 5334 i in the morning
and S333} in the afternoon.
Selling pressure developed on
the opening of the New York
market and gold touched a low
point of $33Ij-332. around the
lowest trading level seen so far
this year.

In Frankfort the 12 * kilo gold
bar was fixed at DM 33.640 per
kilo ($335.02 per ounce) in the
afternoon, compared with DM
33,020 ($336.02) in the morning,
and closed at $331-334 against
$3351-336}.

In Luxembourg the I2J kilo

bar was fixed at the equivalent
of S335.X0 per ounce, compared
with $336.05.

In Zurich gold finished at

$332*-333 against 5336336*.

I «.m. i-

TIN Official
j

LONDON FUTURES
Month

Yest'days
claee

+ or Business
Done

Nov.-

6 per troy
ounce

Fab. 542.40 342.50

June —

.

— — •

Turnover: 234 {138} lots of 100 troy
ouncss.

Oct. 31 Oct. 30

Gold Bullion (fine ounoo)
Close I 83331] 334 (£274-274igt
Opening S834U.354A* i£374V27BUl
Morning fixing...! 8334.50 i£274.969i
Afternoon fixing! (333.60 (£273.922;

;
833511-33614

! 8356-336 is

: 8335.65
I

$335.50

(£276l8-2?71
(£276U -2784*)
(£277.0081
(£277.227)

Krugmd
is Krug.
W Krug.
LIB Krug.

Cold and Platinum Coins Oct. 51
]S34Sl3^4a f£2B2>; -282V: King Sov S79V* B1
IS177I-178 14 (£ 14014 . 146 >2

1

Victoria Sov E7Bl.ni
•BOls-eil* (£74 la -7Si Trench ao« 8641(6614
»37 471« <£Mi a 3I| 50 PosOsMOX 8413l3 -416

Maple leal l«343i»J44i. (£282)2 SBSUillOO Cor-Aust 8326-530
New Sov. .'9781. 7814 (£6314.64441 |880 Eagles S500 880
Ig New Sov.i J48 U 4& (£301; 40U) |Noble (Plot.) 8330-334

(£8814 68)4)
(£65L.-e6l4)
(£63 54121
(£540 3411
(£268 271 14)

(£411427)81
(£271.31-274.90)

EUROPEAN MARKETS
ROTTERDAM. October 31.

Wheat—(U.S. S per lonna) U.S. No.
2 Salt Red Winter: Dec 164.50. Jan
166.50. Feb 166. SO. March 167. U.S.
No. 2 Northern Soring. 14 per cent
protein: Ncv 173, Dec 177. Jan 185, Fob
187 .76. March 190 50. Aprll/May 180.

U.S. Northern Soring. 16 per cent pro-

tein: Nov 185. Dec 187.50. April/May
194. U.S. No. 3 Herd Amber Durum:
mid-Oct/mid-Nov 188.50. Nov 188.50.

mid-Nov/mid-Dcc 191. April/May 194.

June 194. Canadian No. 1 Western
Amber Durum: Nov 206. mid-Nov/mid-
Doc 206. Aprll/May 207.60.

Maize—IU.S S per tonne) U.S. No.

3 Yellow: Nov 132 50. Dee 132.50. Jan/

March 136. Apni/Juna 138. sellers.

Argentine, Plate: mid -Oct/mid-Nov 1B8,

Nov 170. Doc 172, April/June 142.

seller*
. _

Soyabeans— (U.S. $ per tonne) U.S.

No. Z Yellow, Guffports: Oct 2S1, Nov
248.26. Dec 248 60. Jen 251.50. Feb
256, March 267.75, April 260.25. May
282.75. sellers.
Soyamaal—(U.S. S par tonne). 44

par cent: Afloat 174. Nav 168.50. Dae
170. Nov/March 172. Jjn/March 175.
Asrll/Sopi 182. sellers. Pallets. Brazil:
Afloat 184. Nov 189. Dec 189. Jan /March
192. April/Sept 200. sellers. Pellets.
Argentine: Afloat 175 to 173. Oct 173,
Nov 172. Dec 172. Jan/March 180. May/
Oct 196. eellera.

PARIS. October 31
Sugar—fFFr par tonne); Dec 1542-

1508. March 1579-1580. May 1632 value.
Aug. 1690-1894, Oct. 1740-1760, Dec.
1790-1815.
Cocoa—(FFr par 100 kg). Dec. Z1 BO-

21 65, March 2150-2160. May 2150 bid.
July 2150 bid. Sept. 2155 bid, Dec,
£130-2150, March 2130-2150.

HlghGrde

a.m. 1+ on p.m. 1+ or
Official

|
— 'Unofficial -t

Spot ...... .-.690.500 M.l«|590.0p *—a.5
3 months.'605.40P i-4.50;6O5.5p ,-4.7b
8 months ;620.95p ,-5.10) —
12montha.66l.95p 1

—s.05i —

The market continued to slide, break-
ing the £58.00 support Isvel. basis April,
during the morning and establishing
fresh contract laws. Light buying
interest lets in the session lifted prices
during quiet trade, reports Coley and
Harper.

MEAT COMMISSION—Average fat-

stock prices at reprasemotive markets.
GB—Cattle 94.77p per kg Iw (+0.49).
GB—Sheep 169.32p per kg eat DCW
(+4.25). GB—Plga 88.52p per kg LW
(0+0.37). GB—AAPP 114.89p per kg
DW (-0.32).

!
£

Cash- jUm-J-r+M ,1030.6-1.5 +8.5
3 monthsllOZ .5 MLS , 1106-.5 +8
Settle m,b 1077 '+8.5 — ' —
Cathodes

I
—

1

' —
Cash 1084.5 5.6 +6.761 1090 5 >10.2
3 months; 1103-.5 *6.26'. 1110-8 ,+8.76
Settlem 1015.5 +6 ! - I —

LME—(2.000 oz contract): Cash
580p (594.5p); three months 605.5p
(610-25o) . Turnover: 0 (same).
Turnover. 57 (46) lots of 10.000 ore.
Morning: Largs 2nd ring Hires months

606, 5.5, 5.0. Kerb: Large three months
805. Afternoon: large 2nd ring three
months 60S, 06. Kerb: untraded.

(Ybsterdy’s Previous [Business
Month close : close 1 Done

£ per tonne
Nov

; 40.20
,
48.00 41.20-40.08

Feb — 45.80 47.80 '4IJ0-45.50
April...., 57.90 S9.B0 tajM7Jl
May _...| 60.60 |

68SO teiwo.ig
Nov I 70.00 1 68.00 >70.0038.68

COVENT GARDEN—Prices for bulk of
produce, in sterling per package unless
otherwise stated: English Produce:
Apples—pound. Cox's 0.12-0-22. Bram-
ley 0.10-0.12. Russets 0.15-0.20. Spar-
tan 01 2-0. 18. Laxton's Superb 0.12-0.15.

COCOA RUBBER
TIN
Tin—Morning: Stendard: Cash £9,765.

51. three months £9.766, 70. 60, 50.
51. High Grade: Cash £9.810, three
months £9.810. Kerb: Three months
£9. 755, 60. High Grade: Three months
£9.810, 15. 20. Afternoon: Standard:
Three months £9.770. 80. 85- High
Grade: Three months £9.825. 20. 30.
26. Kerb: Three months £9.780. 7a
High Grade: Three months £9,825. Turn-
over; 2.280 tonnes.

Volume was light and trading
restricted to a narrow range until the
final hour when renewed interest aidel
a recovery which 1st; prices at the
highs of the day. reports Gill and
Dulfus.

COCOA
Yesterday'*

Close

Oct
Dec

,£ per tonne)

1948-1944

+ or jBusiness
Dons

or. P-m.

March ! 1917-1918 1-3.0
Mar ...; 1923-1985 —0.6
July. 1928-1930|+1.0

HlghGrde! £ £ I £
Cash- S81U-S I—az.&J 9826-35
3 months 9810-8 1-34 I 9886-30
SettlemXl 9816
Standard.

' £
,+6.6
+3

!"J

1986-1930 — 1.6

1960-1831
1322-1907
1925-1914
1950-1916

Deo 1896 1898. + 2.5
Mar..— ! 1880-1906 ‘+5.0

1890 1887
1880

1 _
Cash 19750-8 |-64

]

9785 96
the 9750-1 -62 j 97BO-53 month- —- —

Settle 9752 -68 . _
Straits E.J889.15

i-ia

i-s

LEAD

Salas: 1.607 (2.125) lots of 10
tonnes.
ICCO indicator prices (U.S. cents

per pound). Daily price (or Oci 30:
104.13 (108.55); five-day average for
Oct 31: 103.91 (103.73).

COFFEE

PHYSICALS—The London market
opened slightly lower, attracted very
little interest throughout do day and
closed unchanged, reports Lewis and
Peat. Closing prices (buyers) spot
60.OOp (same), Dec 72.75p (73.50p).
Jen 73 50o (74.25p). The Kueli Lumpur
Nov fob price for RSS No 1 was 200.0
(203-75) cents a kg and foa SMR 20
was 186 S (187.0).

FUTURES—Close (in order: buyer,
seller, business). RSS No. 1 £ per
tonne. Dec. 590. 615 unuaded; Jan.
600. 825. 610: Feb. 610, 635: March
620, 645: April 630. 655: May 640, 655;
June 650, 675; July 660, 685: Aug.
670, 695 (Feb. to Aug. untraded); 1985
Jan./March 610, 635, 620: 1985 Apr.l/
June 640, 67S, untraded: 1985 July/
Sept. 670. 706 untraded. Sales: 1 (34)
lots of 5 tonnes 14 (0) lots of 15
tonnes.

SOYABEAN MEAL

Lead—Morning: Cash £329.5, three
months £339.5. 38. 38.5, 38, 38.25. 38.
37.5. Kerb: Three months £337.5.
Altemoon: Three months £338. 37 5,

38, 37. 36.5. 36. Kerb: Three months
£337. 37.5. 37, 38. 37.5. 37. 38. Yum-
over: 32,800 tonnes. U.S. Spot: 22.00-
26.00 cents pound.

ajn. 1+ ori pint. 1+ or
LEAD

|
Official

l — {unofficial! —

t

During a quiet opening prices traded
unchanged to slightly easier in thin
volume. reports Drexal Burnham
Lambert. Nearby November fell sharply
ea very little support envsrged between
&500-15. Light commission house
buying Ira In the aharnoon encouraged
a rally oi £15-20.

The market opened unchanged in

fairly acuve trading conditions, reporta
T. G. ' Roddick. Commission house
buying egainit some shipper selling
produced small gains.

INDICES-
FINANCIAL TIMES

Oct. 30'Oct. 29 M'th agaYnrago

292.00 [ 292.38; 389.49 ! 883.84

(Beam Jnly 1 18GB - TOO)

REUTERS
OctTaljOet. 30,M’th agoiYearago

1B96.3
r
i897^9 I 1876.6 I 1876.8

Base: September 18 1831 • 100)

DOW JONES
Dow • Oct.

|
oct.

|
Month. Year

Jones’ 26
j

26
[

ago
|

ago

Spot
|
— ,126.34 185.34:136.46

Put S187.65. 127.981188.38;141JBO

(Base; December 31 1974 — 100)

MOODY'S
OctTae oet Bflffiago Yearago

968.6 I_OUj«i_ _978J5_ 1 1028.6

(Bass: December 31 1931 * 100)

iYestoey-e
;

+ or; Business—
. Cone

,
Z 1

1

£ £
1

£ ' £
Cash.

j

329.5-80 -6.5 j 326.S-9.B '<-4.5

3 months 3J7.25-.75,-7 1 335.5 6 -5.75
Settlem ti 330 -6.5 —

j
—

COFFEE
;

Y^'^+_°r Business
Done

Dec..
Feb...

i

' Apr...
June.

ZINC
Zloc— HIGH GRADE OFFICIAL/UN-

OFFICIAL PRICES: Cash em 695-699.
pm 695-700. Three months am 690-635.
pm 690-695: settlement 699. Morning:
Three months £645, 44, 43. 42.5. 42.
42.5. 43. Afternoon: Three months £642.
42.6, 42. 42 5. 43. 43.5. 44. 44.6. 45.
46. Kerb: Three months £849. 48. 47.6,
48. 47.5, 47. 47 5. Turnover: 13,200
tonnes. U.S. Prime Western: 45.00-
45.75 cents a pound.

Nov... 12403-95
January .....-2343 43
March 2246 47
May. -.la 2 20-21
July ’2209-11
Sept. 2804-09
Nov .3800-04

I—23.5:2520-68—17.0 2360-42—16.6,8264-42
h-fi-B |2830-17

August ..

October.
Dec

—>141.90- 41Aff—OJYl41.88-4B.40
...

.

;144.M 44J20\—O.M- 144£0+3.BO
..... 145 .50-49.W,—0.60: 146.00-45.00
..... X4B.70 47.00,-0.75 —
.... 1«9J»50JMU.0.50

I
149.00

1M.M-5I.H—0.25( —
.... 151.00-58.08l-l.50: —

|—14.0 2222-10
1.5 12214-04

I—9.0 :221G-S9

Sales:
58 (72)

119 (231) lots of 20 tonnea,
lots of 100 tonnes.

Sales: 2.122 (2.592)
ICO indicator prices

pound) lor October
1979 136.25 (135.91)
136.18 (136.10).

lots ol 5 tonnes.
(U.S. cents per

30: Comp, daily
15-day average

SUGAR

GRAINS

a-m.
_
1+ on p.m., 1+ or

ZINC Official ‘ — [unofficial: —1

. £ £ {
£ |

£
Cash.—..! 637-8 .-.TV 642-3 .—7.5
3 months I 642.S-3.+1J5 646-.S +SJS
Settlemtj 638 j—.6

j

— —

ALUMINIUM

WHEAT BARLEY
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LONDON DAILY SUGAR—Raw sugar
SI 23.50 (£101.50). up SS.60 (up £4.00).
a conns for Oct-Nov-Dec delivery.
White sugar SI67.00. up *4.00.
The market eased to Si 55. beeie

March, after the EEC released 75.000
tonnes ol whites. When New York
opened very firm the trend quickly
reversed and oil the lasses were
recovered by the Close, reports C.
Czamikow.

Pear*— pound. Conference 0.10-0.20,

Comice O 16-0.20. Bernre Hardy 0.09-
0.71. Raspberries—A, lb 1.00-1.20. Straw-
berries—b lb 0.50-0.70. Petatoee—bag.
66 lb. Whites 2.00-2.40. King Edwards
2.B0-3.00: Bakers 4 50-6.00. Mushrooms
—pound, open 0.50-0.60. closed 0.60-

0.70. Lettuces—1ray. round 1.50-1.80.

Cos. doz. 1.80-2.00: Kebb'a 2.10-2.20:

Iceberg 15e 4.50-5.00. Carrots—28 lb

1.00-1.50. Greene—Primo 1.26-1.40;

crates, green 2.50-2.80: Jan. King 1.40-

1.50. Tomatoes—tray 12 1b 1.80-2.00.

Caul ISownra—doz.. Lines. 3.20-3.50;

Kent 3.60-4.00. Spring Onions—bunch
0.09-0.10. Radishes—bunched 0.12-0.14.
Celery—prepack 2.80-3.00. loose 1.60-

1.80. Watercress—lea peck 20s 3.40-
3.50. Salad—Crisps iBe 1.00-1.10. Cour-
gattas—pound 0.30-0.35. Beetroots—
bags 28 lb 1.50-1.80. Onions—55-lb
bag 2.80-3.00. Capsicums—pound 0.35-
0.40. Sprouts—pound 0.10-0.15. Fennel
—trav 101b 3.00-3.60. Lanka pound
0.184).20. Swedes 28 lb. dirty 1.20-

1.30. washed 1.60-1.70. Parsnips—28
lb 2.80-3.00. Turnips—28 lb 2.00-2.50.

Cobnut*—pound 0.45-0.60. Calabrese
pound 0.40-0-45. Pumpkins—pound
0.10-0.12.

WOOL FUTURES

Aluminium—Morning; Three months
£922. 21.5. 22. 23. 24. 25. Z7. 28. 25.S.
Kerb: Three months £926. 25.5. 2E. 23.
24. Altemoon: Throe months £924.
23.6. 23, 22. 21. 25. 26. 27. 28. 29.
28. 77.5. 27. 27.5. 28. 28.5. Kerb: Three
months £929. 30. 29. 29.5. 29. 28 5. 28,
27, 26. 25.6. Turnover: 20.000 tonnes.

Alumin’ml a.m. + or1 p.m. + or
I
Official -

j
Unofficial! -f

I _£ £ |
£ I £

Spot.
j

B96.9-9 -SJti 902-3 -8
3 months) 926.6 +4 926,5 9 -7.75

Business done—Wheat Nov 107.85-
7.75. Jan 111.S0-1.20. Mar 115.00-4.46.
May 118.55-8.00. Jul 120.00-18.60. Sept
untraded. Sales: 240 lots ol 100 tonnes.
Barley: Nov 107 20-7.00. Jan 110 65-
10 60. Mar 113.85^.45. May 116.25-6.20.
Soar 98.00 only. Sales 135 lots of 100
tonnes.
LONDON GRAINS—Whoau U.S. dark

northern spring No. 1 15 per cent
half Nov. hall Dec 157. Dec. 158.65.
Jen. 164.40 trans-shipment east coast.
U.S. No. 2 soft red winters Dec. 149,
Jan. 149.75. English feed lob spot 107
paid Boston. Rest unquoted.
HGCA—Locational ex-farm spat

prices. Feed barley: E Mids 106 30,
N. East 107.80, Scolund 104.10. The

3 per tonne

Deo 1159.44 44.00)156.80-56.80)140.00-38.80

Mar . ... 156.00-68^0 “ “ ~ieb.8B-ie.8Oi140.X-3S.80
.. .

166.80-54.00 157J0-B5.48
May 1 185.00-53.20|180,80-61.01)1 184.20 80.20
Aug 1 72JI0-72.4D 163.8070JO1 172.60-88.40

Oct 179.80 MJOlin.B0-re.O0 180.80-78.40
Deo ’187^040.001 105.00-85.20 —
Mar laH.084g.00! 108.00 00^0.205.00

Sales: No 8 2.327 (2.427) lots of 50
tonnes.

Tate end Lyle delivery prices for
granulated basis sugar was £2.06.00
(£202.00 ) a tonne for export.

International Sugar Agreement—
fU S. cents per pound fob and stowed
Caribbean ports.) Prices lor October 30:
Daily price 4.43 (4.49); 75-day awrags
4.67 (4.70).

SYDNEY GHEA8Y WOOL—Close (in
order: buyer. sailer. business).
Australian cents per kg. Dec 568.0.
659.0. 568.5-568.0: Mar 582.0. 584.0.
583.0-582.0: May 588.0, 589.0. untraded:
Jly 594 0. 595.0. 594./: Oct 662 0. 588.0.
u/t; Dec 586.0. 590 0; u/h Mar 594.0.

595 0. 534.0: May 596.0. 608.0, u/t
Salas: 25.

NEW YORK. October 31
Gold and silver were mixed with the

lack of follow- through setting in silver
touching off ahort-covering. report*
Heinofd Commod«tt©a. Copper rallied
on reports of better Far East demand
which touched off fresh commission
buying. Sugar was unchanged with
the larqer-ihan -expeered EEC selling
tender limiting buying interest. Coffee
Armed as the re-emergence of master
buying soothed off commission house
buying. Cocoa was firm on ths alow
pscs to Bahia arrivals. Cotton rallied
on expectations of precipitation in tbs
Pelts areas later this week. Aluminium
prices- continued tfltfr recent advances
as sympathetic buying with copper

provided good support, as did the
renewed arbitrage activity. Heating oil

rebounded sharpy as Opec meetings
produced at loast a nominal agreement
on the allocation of quote cute; a
loaa-than-oxpocted build-up hi distil-

late stock a in the northeast also
helped roily the tnarhot. Soysbaons
and grains rallied late in the day on
adverse weather moving again into
the central stains. Soya bean a have
reacted more positively to the harvest
dataya than grains as field losses have
been . more pronounced due to shat-
tering problems. Wheat was tho
exception to the firm trend, ofosmg
fractionally lower, mostly an spreading
activity.

NEW YORK
ALUMINIUM 40,000 lb. csnta/lb

Close High Low
Dec 60.90 51.15 50.20 50JS
Jan 51.40 —

i

50.05
March 52.40 52.65 61JO 61JS
May 53.60 53.10 53.10 52J0
Juty 64.60 54.15 54.15 53.95
Sept 66.70 54JO 64JO 55.00
Dec 57.36 _ _ 56.55
Jan 57.90 — — 57JO
March 69.00 — — G8J0
COCOA 10 tonnes. S/tonnes

dOSQ High Low Prev
Dee 2277 2285 2250 2247
March 2224 2231 2207 2205
May 2227 2236 2213 2211
July 2234 2240 2222 2221
Sept 2242 2248 2242 2230
Dec 2220 — — 2208

COFFEE " C ** 37,000 lb cents/lb

Close High Low
Doc 138.88 39JO 38J1 38.44
March 136.51 37JO 34.24 34.55
May 135.05 35.36 33JO 33J8
July 133.90 34.50 32.69 32J0
Sept 133.00 33.00 31J9 31.30
Dec 130.75 31 JO 30.89 30.28
March 130.13 29.89 29.89 29.06

COPPER 26.000 H». cents/lb

Close High Low
Nov 59.45 — — 58.15
Dec 53.95 60.10 58JO 68.85
Jan 60.50 59.50 59-45 59JO
March 61.60 61.70 60.20 60.35
May 82.75 62.70 61.35 61.60
July 63.86 63.75 63JO 62.65
Sept 64.90 64.20 63 85 63.75
Dec 66.40 65.40 65.35 66 35
Jon 66.90 — — 65.90

COTTON 50.000 lb, cents/ lb

Close High Low
Dec 67.07 67.14 66.40 66.37
March 68.64 68.70 67J2 67JO
May 69.86 69.70 89JO 69.05
July 70.83 70JO 70.49 70.39
Oct TOJO 70.26 69JO 69JO
Dee 70.12 70.40 70.00 70.32
March 71.16 — — 71-35

CRUDE OIL (LIGHT)
42.000 U.S. gallons. $/barrels

Latest High Law
Dec 28.49 28.60 28JS 28.22
J*n 28.35 28.42 38JI
Feb 28.20 28JO 28.02 27.83
March 28.00 28.00 27J6
April Z7458 27.32 27JO 27.63
May 27.90 27.75 Z7.74 27.54
June Z7.72 27.72 27.72 27.48
Juty 27.70 — 27.43
August 27.80 — — 27.42
Sept 27.60 — — 27.42

GOLD 100 troy oc, S/troy oz

Close High Low
Nov 333.6 — — 333J
Dec 336.0 337.0 333J 336.6
Jan 338 Ji — 339.3
Feb 341.6 342.4 339.5
April 347.0 3*7.7 345.0 347.7
June 363.0 3S3J 35U 3&3J
August 369.0 — — 359

J

Oct 365.6 388.5
Dec 372.2 372.0 370.0 373.3
Feb 379.3 —
April 386.4
June 394 J! — _
August 402.0 401.5 401.5 403-4
HEATING OIL
42.000 U.S. gallons, cents/U.S. gallons

Latest HJqh Low
Nov 77JO 78JO 78.45

78£S 79.04 77.85
Jen 79M SOJO 78JO
Feb 79JO 79JS 78JS
March 78.26 78.30 75.45
April 73-26 73JS 73.10
May 73.25
Juw 72.00 '

72.26 72JS 70.2S

PLATINUM 50 tray oz. 5/troy at

Close High Low
Nov 319J — 318.9
Dec 324.0 ro. _ 387.0
Jan 324

J

326.0 323.5 3242
April 331.7 332.0 330.5 3312
July 338-9 339.0 338.0 338.4
Oct 346.1 345.6
Jan 354.1 — — 353.6

SILVER S"I I I oz

Nov
Chiea High Low
722.3 719.0 716.0 717.0

Dec 728.0 729.0 718.0 7230
Jan 734.1 727.5 727.5 729.1
March 746.4 748.0 738.0 741.7
May 758J 758.5 751.0
July 771.8 772.5 764.0 7072
Sept 788.0 784.6 780.0 781.9

808.4 810.0 804.0 8048
Jan 816.1 — 812-5

SUGAR
cenu/lb

WORLD " 11 112J00 B>,

Jan
Ctoee Hfqb
SJS S.3S 6-30 5.38

March 5J3 EJ9 5.74 E23
May 6.14 6.21 6.06 6.13
July 6.41 6.48 6-32 6-41
Sspt 8.69 6JB 6.66 B.66
Oct 0.88 6.97 6JO 621
Jan 7-38 7.40 7.35
March 7J7 7J8 7J4 7.82

CHICAGO
LIVE HOGS 30,000 lb. oents/lb

Dec
Close High Low P;sv
48.45 48.70 48.07 48.CS

Feb 50.40 50.75 50.06 48.95
April 47.30 47J7 47.12 47.07
June 50.95 51.10 50.70 50.77
July 52.25 52,30 52.05 52.15
August 50.35 50.42 S0.10 51.10
Oct 47.10 47.46 47.10 47.70

49.16 49.25 48.90 49.00
Feb 47.27 4727 4727 47.15

FORK BELLIES 38.000 lb, cents/lb

Feb
Close High Low Prev
67.06 6720 6S2S 6627

March 66.75 87.00 65. IS 6527
May 68.15 68.52 66.45 60-65

68.95 69.00 67.80 67.90
August 66.65 66.65 65.60 66.60

MAIZE 5.000 bu min, cents/56%-buahal

? S-2 :

accounts for 90 per cent of
Britain’s corned beef imports,
compared wtrh 30 oer cent a
few years ago. It also sells half
the canned beef imported into

the UB.
Brazil is also in a good posi-

tion to supply the fast growing
Middle East markets, and the

stronger African markets. While
its potential rival Australia, Is

occupied in supplying the grow-
ing Far Eastern seaboard coun-
tries. So there seems no danger
of over-production:

It is also felt in Brazil that

a wind of change is blowing
through the EEC’s farm policy,

a first step being the reduction

of the milking herd, which, once
an initial period of increased
supply caused by stock reduc-

tion Is over, mil benefit Brazil.

Sr Flavio Mcnezes. president

of Brazil's Landowners’ Asso-

ciation. said that with the good
returns of the past few years,

farmers are investing heavily in

fetrillsers, and in -stock im-

provements. He expects further
considerable rises in produc-
tivity over the next few years.

•Mi v

Of.. .

V 35-, -

Dec
Close Hiqh Lew
274.4 275.2 274.0 2734

March 281.4 282.2 281.0 280.4
~

May 287.4 287.0 286.6 280.4
July 290.6 291.4 2902 290 0
Sept 285.6 286 4 285.6 2854
Dec 282.6 283

J

282.2 282.6 ^March 290.0 — 290J V
SOYABEANS 6.000 bu min. CMits/60*-
bustwt

Nov
Close High Low Prev . **•

.

'

eu.o 623.0 816.0 613 .6 .
- :

.

'

Jan 631.0 S35.0 627.0 625 6
reiriiwl 845.2 649.0 662.4 640.6
May 668.0 662.4 6GS.4
July 857.4 871.4 668.0 064 0
August 667.0 671.0 068.4 064.0
Sept 659.0 660.0 650.4 855 4 v . .

Nov 6S6.2 657.0 653.0 853 4
Jan 070.0 — 688 0

SOYABEAN MEAL 100 tons. S/ton

LONDON NEW ZEALAND CROSS-
BREDS—Close (in order: buyer, seller,

business). New Zealand cents par kg.

Dec. 518. 620, 620: Jan. &19, 523, 523;
March 531. 533. 632-527: May 538.
541. 538-534: Aug. 654. 558. 554-547:
Oct. 551. 564. 664-550: Dec. 552. 556.
S3-552; Jan 554. 556. 553-552; March
560. 562. 560-558. Sales: 186.

CIOM High Low PrevNov 162.75 83.70 62.7S 6SA5
Jen 188£5 87.00 86.60 8&.70
March 168JO 87.00 88,88 88 SGSept 185.00 68.00 SSJO U.6D

65-00 ®*-SO *4-80
163.50 fin

March 163.50 — __ gjg

Close HJqh Prev
Deo 164.0 166J 153.8 153J
Jan 157.7 158.4 157.0 1504
March 184.1 164.6 163.0 162-5
May 189.7 170J 16SJ 168.3
July 178.

2

175.5 174.0 174.0
August 178.0 17SJ 17S.0 1736
Sep* 174.7 174.1
Oct 178.7 177.0 178.5 175.0
Dee 178.0 178.5 177.5 1703

SOYABEAN OIL 60.000 lb eents/lb

Ctoee Hlph PrtU
Dec 27.07 27.12 26.67 26-08
Jan 25.98 25B6
March 25JS 25J6 25.06 *2
May 25.07 25.20 24.90 24.97

July 24.80 25.00 24JO Z4.»
August 24.63 24.68 24.66
Sept 24.34 2440
Oct 24.10 24.10 24.10 24.16
Dec 23.90 24J0 S3JO 24.07

WHEAT 6.000 bu min.
cents/60-H> bushel

-xi
S
w?-In ra!

lC^L Ch,ca0° l«»9* lord
29.50-d0.00 (29 00-23 50) cents perpound. Hary and Harman silver
bullion 719.50 (722.0Q) corns par tray
«£!*“•

ia
Vcrk tin 537.0-51 .0

(^37.0-49,0) cents per pound.

Deo
March
Moy
July
Sept
Dec

Cross High LOW
3S2.4 S84J 36&J
367

J

389.0 364.4
381.0 362.4 358-4
345.0 346.6 303 6
34SJ 350.0 347.8
381.0 362.0 388.0

^ A) v"

t,

-j
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CURRENCIES, MONEY and CAPITAL MARKETS
rM™“ exchanges _ 7^ m - r -ni nTT*
Dollar falls in confused trade
Tbe * dollar continued to

weeton in rather confused
forelga exchange trading yester-
day. There was little incentive
to trade during the morning,
iwattng yesterday's figures on
September UjS. leading iodlea
tore ttd merchandise trade.
When the figures were published
they did nothing to clarify tire
situation. A rise of 0.4 per cent
in leading indicators was uo-

.expected* since the market was
anticipating confirmation of a
slow down in economic growth,
hut there was more concern with
the revised August figure- This
fell by 0.1 per cent compared
with an earlier- rise of U per
cent, giving three months of con-
tinuous decline, and leaving
dealers wondering how true the
September figure is as a guide
to the economy.

There was also some disap-
pointment at the trade figures.

The September deficit of
$12.65bn was the second highest
On record, and- compared with
expectations of aximnd SlO.Btm,
and the August shortfall of
gSSfibn.
Federal funds were slightly

easier, falling below 10 per cent
once again, while the threat of
intervention by the German
Bundesbank continued to over-
hang the market, although there
was no sign of action by the Ger-

man central bank yesterday.
The dollar fell to DM 3.03 from

DM 3.0435; Sfr $2925 from FFr
9.34; and SwFr 2.4940 from SwFr
2.5055; but improved slightly to
Y245.70 from Y245.50.
On Bank of England figures

the dollar's index fell to 141.3
from 141.7.

STERLING— Trading range
against the dollar In 2984 is

L4905 to 14875. September
average 14593. Kxrhangp rate
index rose to 74j9 from 718,
after opening at 718, falling to
74.7 in the morning, and tootil-

ing a high at 75.0 in the after-
noon, and compared with 79.7
six months ago.

Sterling improved against
major currencies yesterday.
There was same expectation the

pound would drift down with
the dollar against Continental
currencies, but it gained support
'from oil production cuts
announced by the Organisation
of Petroleum Exporting Coun-
tries. Sterling rose 75 points
to close at the day’s peak of
S1-2205-L2215. after touching a
low of 314145. The pound also
advanced DM 3.7050 from
DM 3.6925; FFr 114450 from
FFr 11.3425; SwFr 3.0475 from
SwFr 3.0400; and Y300 from
Y297.75.

D-MARK — Trading range
against the dollar in 1984 is

34410 to 24535. September
average 3.0235. Trade-weighted
index 121.7 against 1254 six
months ago.

The D-Mark was generally firm

at the Frankfurt fixing. The
Bundesbank did not intervene

when the dollar fell to DM 3.0296

from DM 3.0555 and was pmb-
ably not active on the open
market Trading was quiet ahead
of today's religious holiday,

which will close down many
European centres. Sterling fell

to DM 3.69 from DM 3.6940 at

the fixing, but the Swiss franc
rose to DM 14159 from
DM 14157. Within the EKS
the French franc declined to

DM 32.570 per 100 francs from
DM 32.625, and the Dutch guilder

to DM 85.675 per 100 guilders

from DU 88.680.

STERLING EXCHANGE RATE
INDEX

(Bank of England)

FINANCIAL FUTURES

Further rise

EMS EUROPEAN CURRENCY UNIT RATES

Belgian Franc ...

Danish Krone ...

German D-Mark
French Franc ...

Dutch Guilder ...

Irish Punt .....
Italian lira ....

Currency
mourns

against Ecu
October SI

8.83653
2-51330
0.722379
1283.67

% change
adjusted for Divergence
divergence

+0.46
-0.77
-042
-0.29
—0.24-0.20
-1.42

limit %
±1.6428
±1.6421
±1.1463
±1.3659
±1.5165
±1.6871
±4.0611

Oct 19 Previous
8.30 am —
9.00 am 74.7 74.7

10.00 &m 74.7 74.7

11.00 am 74fi 74-7

Noob 74.8 74.6
1.00 pm 74J) 74.7

2.06 pm 73.0 74.7
3.09 pm 74^ 74A
4X0 pm 70 74fi

New York rates

1 OcL 31 1 Prey. ciOM

Changes ere for Ecu, therefora positive change denotes a
week currency. Adjustment calculated by Financial Times.

i morrtn iu.id-u.uo pm u.ur u.im pm
3 months 10.15-0. to pm io.oa-o.07 pm

12 months '0.45 0.66 d la i0.6S-O.73 dls

Forward premiums end discounts apply
to the U.S. dollar.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR
Dey"»

spread does One month

14146-14215 14206-14215 0.11 -047c pm
14000*1>6050 laoio-i.eom clkhj.tsc die

Nethind. 4.1475-4.1833 4.1675-4.1775 IV-IVe pm
Belgium 7440-7440 7*.JO-74.80 3 pm-2o die
Denmark 1340-13A71* 13A6VB47A Vtara dis

Ireland
W. G*r.
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Switz. .

1.1986*1.1990 1.1962-1.1972 0,1«4LSOp die

% Umbo %
M, months p.».

0.7B 0.13-049 pm 047
-1.10 0.36-a60df* -1.07
3.73 4V4*» pm 4A3

-0.08 3 pm-fi die -048
-IL50 3V45

* die -1.19
-240 0.72-040efic -2.70
540 «V4pm 4-63

UKf 24145-14216 14205-14216 0.11-047C pm
Ireland? 1.0170-1-01*6 1.0170-1.0180 048-0.18c pm
Canada 1-3144-1.3174 14144-14149 0.19-042c dis
Nethlnd. 3-410S-3.4240 3-4223-3.4233 1.15-1 ,12c pm
Belgium 6146-6146 61.15-C1.2S 3.5-Cc dieBelgium 6146-61-26
Denmark 1046-1047

% Three %
p.a. months p.a.

0.78 0.13-0.08 pm 047
2.70 0.75-0.60 pm 2.68

-1.95 0.44-4.49dIs -141
3.99 3.48-346 pm 4.06

-0.83 54 die -0.42

r. 3.6704-3.7100 3.704.71 1 Vl>aPt Pm 548 4V4 pm
111 196.40-200-25 19846-20045 16S-475eec die -1943 485-1390dia

206.60-20745 207.15-20745 2546c die —2.02 130-166 (Re -2.75
24814-24994 2497444994 7-10 Hie die -443 27-30 die -540

y 10L7U.fO.751i T0.74V10.7S>, Z3ore die -2.79 Sh-7U die -2.51
l 11498-11460 1144-1145* he pmA, die -044 1-2?, die -043
HI 1041VKLSP, to44VWJ5>« V1V»e die -1.70 3V4*. die -146

29744-300.60 2994040040 1Vly pm 440 3V3 pm 4.16

a 2646-2848 2648-2641 8V7tagni pm 340 20V17*, pm 248
. 3,0262-34676 3.0426-34526 TVIVx pm 648 pm 641

Belgian rets la lor convertible francs. Financial franc 74.66-75.39-

Slx-month forward
.
dollar 045c pin-par. 12-month 0.464.60c die.

* Closing rate for October 30 was 11.33V11 -34V

OTHER CURRENCIES

10.96^-10.96^ 0-2S-0.75ore di» -0.54 2.00-240die -0.82
342004.0390 3.0295-3.0305 1.11-1.06pt pm 4.29 342-3.17 pm 441

16S-475eeo die -1943 465-1390die -1848 Portugal 16340-18440 163.60-164.50 ISMOOc dTa -20.12 400-1150dIs -1840
169.98-170.40 170.20-17048 40-50c dis -3.17 120-145 dis -3.11
1478-1484 1482V14834 8.50-9.00 lire dls -046 26-26.7Sdls -0.56
&79^-842 8.81 >4-8.81V 2-2S-2.7Scr» dis -3.40 640-940d(s -247
94525-94025 94876-94975 0.66-0.56C di* -048 2.00-2.50dis -0.96
B45-8.68>2 8.65V0-66>4 1.56-2.C5ora dis -2.48 34B-44Sdis -147
246.00-24646 246-65-245.76 0.73-0.74y pm 3.71 246-2.30 pm 3.78

2148V-2142 2141V2141 >, S.10-4.60gre pin 2.73 14.75-12.75pm 2.68
24880-24895 24935-24845 1.11-1 ,06c pin 5.T9 3.17-3.11 pm 5.03

Austria 21481,-2142 2141 >,-2141 >, 6.10-4.60gro pm 2.73 14.75-12.75pm 2.GB
Switz. 24880-24895 2493544845 1.11-1 ,06c pm 5.T9 ±17-3.11 pm 5.03

t UK end Ireland ere quoted in U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the individual currency.

Belgian ran is for convertible francs. Financial Irene 61 .65-61.75.

CURRENCYMOVEMENTS CURRENCY RATES
" iBank ("SpeeJsT [European

Oct. SI irate *0rawing currency
- j % I Rights : Unit

Prices were mostly firmer in
the London International Finan-
cial Futures Exchange yester-
day. News of a rise in U.S. lead-
ing economic indicators of 0.4
per cent caused a brief down-
ward revision in values from a
firmer start but this trend was
short lived as the market
absorbed the implications of a
revision in the previous month's
figure to a minus number,
making a fall for the third suc-
cessive month and pointing to a
rapid slowdown in economic
growth.
Working on this basis the mar-

ket reasoned that the next move-
ment in U-S. Interest rates would
be downwards and bond values
were marked up accordingly.

LONDON
THREE-MONTH EURODOLLAR Sim
polnta trl IQOXt

DM 89.67 89.72 8847 88.60
March 8840 8936 89.23 89.11

June 98.92 88.98 88.88 88.74
Sept 88.53 88.60 88.51 88 38
Dm 68.18 68.19 88.10 88.07
Etf volume 5494 (5.156)
Previous day's open bit 10468 (10983)

t Repriced

THREE-MONTH £250,000 point* of
100-At

Close High Low Prav
Dec 8844 8849 8940 88.79

March* 8947 8947 89.84 88.79

June* 89.64 89.66 89.60 89.60

Sept* 89.42 — — 88.33

Eat volume 1.580 (306)
Previous day's open hit 5492 (5498)
*£500400 point* of 100%. t Repriced

20-YEAR 12% NOTIONAL GILT £50000
3Znda of 100*4

Close Htah Low Prav

Dec 107-18 107-27 107-09 107-04
March 107-00 107-02 107-00 106-18

June 106-20 — — 106-06

Sept 108-23 — — 109-09

Est volume 3.608 (2435)
Previous day's open hit 2.570 (2.709)

Basis quota (clean cash price of 13V£
Treasury 2003 leu equivalent price
of near futures contract) 02 to 10
f32r>da)

STERLING £25.000 S per £

Close High Low Piev

Dee 14168 1-2174 14147 14120
March 14163 1-2163 1-2155 14128
June 1.2183 — — 1.2148

Est volume 1.232 (472)
Pravkm* day's open Iwt 8.468 (8424)

DEUTSCHE MARKS DM 125,000 S per
DM

Cion HKjh Low Prav
Dee 04310 04123 04307 04290
March 04349 — — 0.3336
June .

— — — —
Eat volume 194 (33)
Previous day's open mt 356 (266)

Prices finished a little below the
day’s best level however while a
larger than expected U.S. trade
deficit had little effect

Sterling based contracts were
also boosted by a fall in cash
rates and hopes of a reduction in

UK clearing bank base rates.

Attention will now focus on the
next set of banking figures, with
tile market looking for a favour-
able set of statistics to comple-
ment sterling's steadier perform-
ance.
Eurodollar values rose in line

wdth a softer cash market and
the December contract opened at

89.69 up from 89.50 before touch-

ing a high of 89.72. It finished
bekmr the day's best level but
still up from Tuesday at 89.67,

U.S. TREASURY BONDS 8% $100400
32nd* of 108%

Close High Low Piev
Dec 71-0! 71-15 70-20 70-17
March 70-09 — — 89-28

Est volume 2.842 (967)
Previous day’s open int 1467 (2.056)

CHICAGO
U.S. TREASURY BONDS (CBT) B*A
S1O0.OOO S2nd* Of 100%

SIR, WE BELIEVE THAT WE ARE QUITE

THE BEST AND MOST EFFICIENT BUYERS

F EVERY CONCEIVABLE FORM OF
PRECIOUS METAL SCRAP

Please allow us to demonstrate

S^/jJACI/> BasieMetal Co. Llch,

Vineyard Walk,LoodcmECIROJrntiAL Ot278 6311 Tdex: 27159
QCIAACnVEBERNERS OF PBEtSDUSMEttiSOAP

Get yonr cmrsBcy right

with FOREXTRERD
Fbrexirand is the successful new
computer package which visually
demonstrates and projects foreign
eachonge trends. Designed and
proven by leading currency man-
agers for the IBM PC or XT end
compatible* et under £1000. Auto-
matic updating option by Prestel.

Details trom:
FOREXtA (INC) LTD

46 Limerston SL London SW10
Tel: 01-351 0350

(

CAREER
FUTURES
COMMODITY/UFFE
RECRUITMENT

Jonathan
zfjpren

Please contact:
Michael Hutchings

016231266^
Company Notices

NATIONAL AUSTRALIA
BANK UNITED
tlaceraunnv* in the

State of Victoria. Australia)

UNITED DOMINIONS
TRUST LIMITED

USSZS,000.000
84,% CAPITAL BONDS 1980

Latest High Low Prev
Dec 71-04 71-16 70-26 71-06
March 70-13 70-24 70-02 70-13
June 89-28 76-03 69-15 69-28
Sept 69-08 69-19 68-31 69-09
Dec 68-25 69-01 68-16 68-28
March 68-11 68-11 68-03 88-13
June 68-00 68-08 67-23 6842

__ _

—

—
Dec 67-13 87-17 87-05 67-15

March — 67-07

June — — — 87-00

U.S. TREASURY BILLS (IMM) Sim
points of 100%

Latest High Low Pray
Dec 90.85 90.88 90.68 90.76
March 90.49 90.52 80.38 90 42
June 90.11 90.00 9003
Sept — 89.74 89.86 89.65
Dec 89-38 89.38 89-34 89-31
March — 89.06 89.00 89.01
June 88.78 88.78 — 88.75
Sept 88.53 S8.53 — 88.49

T9B4.
By Order of the Board of Directors.

P. I. COCH R 4ME
B. COMM. F.CI4.

Secretary

NATIONAL BANK OF HUNGARY
U.S.S50400.000 Bit% BONDS 1987

33. Kins William Street.
London EC4R 9AS.R 9AS.

lit November. 1984.

Art Galleries

GALLCHICS, 63, Qum«
01-586 3600. GEOFF

CERT DEPOSIT (1MM) Sim points of
100%

Latest High Low Piev
Dec — 90.11 89.98 90.05
March 88.68 89.71 89.60 89.66
June 8940 89.30 89.22 8945

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest Hiph Low Pm
Dec 89.69 89.73 8948 89.65
March — 88.35 89.20 89.28

7TJ.-M I--4 •

1

•

Cta44 High Low Prav - TTT1 High Low Prav

Est volume nil (nil)

Pravioua day’s open int 404 (404)

Dm
MOrch

1.2185
1.2200
1.2215

1.2195
1.2210
1.2230

1.2140
13150

1.2120
13130
1.2150

Sept 12230 1^250 1.2180 1.2170
Doc 12250 1.2290 1.2250 1.2190

Fiscal Apant aed
Principal Paylne Agent

MORGAN GRENFELL & CO. LIMITED

Z3 Greet Winchester Street.
London EC2P 2AX.
1st November. 1984.

EUROPEAN COAL AND STEEL
_ COMMUNITY

9>|% STEKLINGrU S- DOLLAR
OPTION BONDS

DUE 1ST DECEMBER. 1969

The Commission at the European Com-
munities announces that the annual Instal-
ment of Bonds amoantlng to € 1 .300.000
nominal value has been purchased lor
the redemption due cn 1st December,
1964.
1st November. 1984.

Announcements

Clubs

Eat volume nil (nB)
Previous day's open int 283 (283)

GNMA (CBT) 8% 6100400 32nd* of
100%

Amsterdam often.

ADVERTISEMENT
CLASSIFIED

RATES
5/ngfe

Par column
fine cm
(mat. Jmin.

3 lines) 3 cme)

Commercial & Industrial
Property 9.50 33.00

Residential Property 7.50 25.00
Appointments 10.00 34.50
Business, Investment

Opportunities. Business
For SNa/Wented 9.50 33.00

Personal 7.50 25.00
Motor Cara 7.60 25.00
Hotels & Travel 7.50 25.00
Contracts & Tenders 9.50 33.00
Book Publishers — net 16.00

For further details write to:
Premium position* available

(Minimum alas 30 column era)
£840 per single column cm extra
Classified Advertisement

Manager
Financial Times

10 Cannon Street, EC4P4BY

French Frano.lD
.

Swiss Franc

Du>3t> Guilder
Italian Ur* 1,000

Canadian Dollar;
Belgian Franc 100

j
46.67

! 100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

« SSI
. 93*47, llra-1

Wf*
10>*-10ie USe-l
lOVUTa llBe-1

Asian S (Closina rates ta Singapore): Short-term 9*S»-10*» per cent; seven day, 9V10 per cant; one month 9“*-9“» per cent; three months tOS*-lOS* per cent:

six months 10K.-1O*!* per cent; one year 10V-11 per cent. Long-term Eurodollar*: two years llVll 7
* per cant: three year, 12-12*. per cent: lour ye*ra 12V12H

per cenetiY, yearaiaCw* per cent nominal rate*. Short-term rata, era call tar U.S. dollar, and Japanese yen; others two days notice.

MONEY MARKETS

UK rates slightly easier
Interest rates were a little

easier where changed in the

London money market yesterday,

giving rise tt» increased specult
tion of an early reduction in UK
clearing bank base rates. Much
will depend on sterlings period
mance aud the next set of UK
banking statistics. Three-month
interbank money was quow at

10<%-10f per cent down from

lOA-lOH per cent vdiile three-

month eligible bank bills were
bid at 9 HI per cent down from
10 per cent. Overnight interbank

money traded between 10 per
cent and 11* per cent
The ttank of England forecast

a. shortage of around £X,d50m

UK clearing banks" base lend,

lag rate 10| per cent (start

August 29)

with factors affecting themarket

including maturingL-SSFKE
and a Tike up of Treasury bills

together draining £28Sm the

unwinding of prewjuf wi* md
repurchase agreements a further

£1,039m. There was also » ns*

ln“X note circulation

and bulks brought forward

balances £10m below target

cbequer transactions which added

£S80m.

rr LONDON
INTERBANK FIXING

(li.00a.iTi. Oetotxr si)

raamta IfiB. dotara

To help alleviate the shortage
the Bank offered an early round
of assistance which consisted of

£30m of bills bought outright
These were £57m of eligible bank
bills in band 1 (up to 14 days)
at 30* per cent and £10m in band
2 (15-33 days) at 10| per cent
In band 3 (34-53 days) it bought
£12m of eligible bank bills at

10* per cent and in band 4
(64-91 days) £lm at 10* per cent

MONEY RATES

It also arranged sale and repur-
chase agreements on £S36xn of
bills at 10* per cent, £502m for
resale on November 22, Tl67m
for resale on November 27 and
£267m for resale on November
28.
The Bank gave additional help

in the morning of £25m com-
prising purchases of £12m of
eligible bank bills in band 1 at
10* per cent, £12m in band 2 at

10| per cent and £lm in band 3
at 10* per cent- The forecast was
later revised to a shortage of
around £1 ,200m before taking
into account the earlier help and
the Bank gave additional assis-

tance in the afternoon of £27m,
made up of purchases of £27m
of eligible bank bills in band 2
at 10| Per cent, it also provided
late assistance of £l60m, making
a total of £l,12Sm.

Overnights-
One month —
Two month* ...

Throe month,
Six month*.
Lombard— —
Intervention

6.80-6.58 107«
640-0.78 lOA-t&M
6.00-8.10 lD^-lOA
6.96-6.10 104 10A
B.96-6,10 10M 205,
B.8 -

1
- I It

Zurioh Amifdaml Tokyo Milan Bruseela Dublin

2*6-85, sa i

6JS125 15tj 171* 11.65 lEta ISSg
45,-4ta 6331ZS 17-175, lor. ll ta 12ta 13

13-13U
BiV&ft 6 6rtr ! 6.54375 17^.17iti ion-in. 131,135,

6»,-6ta
j

— 101, m? 155, 135,

1
- - -

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Starling I Local
| |

>
, Eligible Eligible Fine

Certificate) Intorbank Authority Company
,
Market Treasury 1 Traaaury Bank Bank Trade

ofdapoNt dapo^to Deposit! Dapoeits I (Buy) vSelh iBuyi '&oll> : (Buyi

Ovemigbt—

—

2 day, hotloe-j —

7 day, notice.,., -
One month— lOti-lOta
two montn,^-.
Thraa month, iOw-10*
Six montiw—

One year

10 ll <4 ioi«-iOTa
.
10 u-iD7, lavras .- ioii-io>«

j

— - !

10i«^i0Tfl 104-iosa lotg-ioi, ioij
—
ioa 1

HhViOf* iota
,

107, lOri
;

101,-10^
,

10* 10J, ID 1

1010-1058
I

1010 1D34 j
Bl< i

lOTg-lOSe 1 101g — — i

10-J, 11

9*s 10A
3J 10^

bkr»n.i« «(fnr lOlilB

bkt 10 IK otter 108:8

Ybn -~Um ran* are B» arithmetic

maaoB,- fouaaad to dw "•*"**
dumb a (be bid a*d
-tor quoted bf the au(fc« »
two mScHKO bank* « ti •"
ModOn dor- TM bMka

' ONtaMHH '-Sank. Bent d Wo*
DMuebe-.Bwh. Banoua WatfonMa do
hn «n Macgra Ouaraety Tract.

iLocal Auth.; Local
I

Finance i 8 Cart
]

SDR i ECU
Inagofiabla Authority ;

Houma
]

of
j

Linked
;

Linked
bonds Deposit,

;
Deposit,! Deposits. Deposits ! Deposits

One month....... 11-1Q>«
J

— 105, . 9.8 9.9 • ase478 : 9ij 96,
TWO month,...; Igti-lOta I — lOta

,
i

fi»4

Three monthA.^ lOij lOk ; — 104, 9.S5-945 - O-'r-Sri

Nine months... 10>t lot* — 105a !10.2-1D.96 — _
One year*. I

KMs-lOi, —- 10}j I0.4510A8, Bg*
J

lO^ lOrfr

Two year,— - Uto -
]

- -
Yhraa yeara«—i —

IJJ* ~
l

” - —
Four year*. — “

I

— —
;

—
Five year*- ’ ~ HU !

—
.

— 1 —
I

—

ECGD Fixed Rate export Finance Scheme IV; Average Reie of Interest period

September 5 to October 2 iS84 (inclusive)-. 10.904 per cam. Local auiharnioa and
finance hemes seven days’ nonce. Oihen sovan days' fixed. Finance Housos
Rise Raw (published by the Finance Houses Association). 1i par can; from
November 1 1984. London and Scottish Clearing Bank Raias lor lending 10*j on
cen- London Deposit Hstes lor sums et seven days' p«.ce 7V7>, per cam
Treasury Bills: Average lender raws ol discount 10.0620 per cent. Cari.ficaTes ol

Tbs Deposit (Senes 6): OBDOaix £100.000 and over held under one month 10>« per

cent: one-th.*, months !0»« per coni: three-sin month, io», per cent; s.x-n.ne

manibs lOL per crn>: nine-12 months 10b per cent. Under £100.00(1 1D=« per cent

(ram October 29 Depoana held under Series 6 TO3* par cent. The rates lar

bH deposit* withdrawn lor eosn 7 per cent.

MONEY RATES

NEW YORK (Lunchtime)

P:.r-o rete

Broker loen rr te

Fed :unaj
Fed tunds et iniervcni in ...

Treasury Bills

One mor-th ... .

Two mo-ih
Thrr« manUi .

Si* iror.-.n

One jrejr

The Zenshinren Bank
London Representative Office

The Zenshinren Bank is the Central Cooperative Bank for

Shinkin Banks ofJapan, which serve the financial needs ofsmall- and
medium-sized enterprises as well as individuals. Nationwide there are

456 Shinkin Banks with a network ofsome 6,600 branches and total

assets exceeding £-175 billion. The Zenshinren Bank which counts all

Shinkin Banks as member institutions, concentrates and manages the
surplus funds of its members. As of the end of September 1984, the
Zenshinren Bank had total assets of «£19 billion.

OurLondon Representative Office is for the purpose ofsupport-

ing the internationalbusiness ofourmemberbanks and providing our
diems with accurate, timely information on international monetary
and economic trends.

Chief Representative:

Haruhisa Segawa
103 Cannon Street, London, EC4, England

Tel: 01-621-1763

12
lovw.
9°i.

Treasury Bonds
Two /4=l- . . .

Tf.ree yti*
Fcuf »ei: . .

F.ue . .

Seve-. ffe- . .

1C »BJ-
10 »V2I . . .

The Central Cooperative Bank for Shinkin Banks

fHi ZiHSHIHREn BEH1K
6-1. K.YOBASHI 3-CHOME, CHUO-KU. TOKYO 104, JAPAN

TEL 03 1563)4111



' /

U ^
v* /V\

Financial Times Thursday November 1 1984

INTERNATIONAL CAPITAL MARKETS
OVER-THE-
COUNTER
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High-performancecompaniesare
roaringaboutBavaria*

iSM ..

High-performance companies

considering location or

expansion in Europe nat-

urally seek a base with a

proven record for high per-

formance That's why so

many are roaring about

Bavaria, Europe's premier

choice. Here are some of die

mam reasons:

Bavaria is West Germany's
1 largest state with a no-non-

sense commitment to traditional

values such as independent

thinking, entrepreneurial drive,

and a strong work ethic result-

ing in growth rates considerably

above the national average: Over

the past two decades, Bavaria's

GDP has increased by 25%
more than the national average.

Jg" The Bavarian economy,

9# known the world over f<*r# known the world over for

quality workmanship, has cre-

ated more new jobs than any

other major German state over

the past decade. The state con-

tinues to attract thousands

of future-oriented people from

all over the country-on die

average more than 20,000 a

year

fg Bavaria is a technically

Jm0 advanced economyJh0 advanced economy
which employs one-fourth of

all Germans active in electronics

and electro-technology, is

Germany’s leading aerospace

center, and excels in mechanical

and automotive engineering.

tm An exceptionally high

SMt concentration of user

industries of advanced tech-

nology products, e.g. microelec-

tronic devices, is in Bavaria and

at its doorstep-with electrical

engineering, mechanical engin-

eering, automotive manufactur-

ing and aerospace in the lead.

Bavaria is one of Europe's

"m0 leading research centers,

j0T Bavaria is stable, with

Wr0 a government committed

to fostering entrepreneurial

drive through cutting red tape,

consistent strengthening of the

state's infrastructure and support

of education and training facili-

ties, research, technology trans-

fer, and a variety of investment

incentives.

ac0 leading research centers,

home of numerous universities,

the Max-Planck Institute and the

Fraunhofer-Gesellsdiaft More
R&D staff are employed by
Bavaria's industry than by that

of any other federal state in

Germany.

Not bad for a state known for

beer and a charming lifestyle.

If your company is looking

for something to roar about

in Europe, take a dose look at

Bavaria. You might be in for a
rewarding surprise.

\
Bavarian State Ministry of Economics

> 1 D-8000 Munich 22, RO.B., Federal Republic ofGermany

J Please send information about location opportunities

Bavaria. Fertile soil for high-performance companies*

Fine terms for Danish
$225m warrant issue
BY MAGGIE URRY IN LONDON
DENMARK took advantage yester-

day of the current fashion for Euro-

dollar bond issues with debt war-

rants by making another such issue

only two weeks after its last SlOOm
deal. This one was increased from

S150m to S225m.
The terms were finer than those

of the previous issue, with the host

bonds paying a 12% per cent coupon

and priced at lOOtt, while the war-

rants. priced at S40, buy into a 12%
per cent bond with the same, seven-

year maturity. The payment date

for the issue is delayed to February

27 1985 giving investors an extra

currency play. The warrants have a
seven-year life, the longest yet

seen. Lead manager is Morgan
Stanley with First Interstate, Citi-

corp International and Bank of Am-
erica as co-leads.

The warrants traded well, touch-

ing SCO before the increase, and

then settling back to around S50.

The bonds were offered just inside

the l
1
/! per cent total fees.

Two other borrowers chose to

maitg ordinary straight issues. IBM

BHF Bank band mrorny

Octal Rrmiotn
101.766 101.562

meh 1984 Low
101.818 9^ fiat

launched a SlOOm five-year deal,
with an 11 per cent coupon and 99%
issue price - giving a yield around
18 basis points lower than U.S.
Treasury securities. Lead manager
Credit Suisse First Boston was
joined by some of the top namp* in

the market, Morgan Guaranty, Sal-

omon Brothers, Swiss Bank Corpor-
ation International and UBS (Secu-
rities). . .

The issue traded comfortably in-

side the IVi per cent selling conces-

sion, with demand coming from
Swiss investors.

Late in the day Deutsche Bank
announced a 575m issue for Finland
with a 10-year life, 12K per cent cou-

pon and 99K issue price. Total fees

are 2 per cent
The UJ5. Treasury has asked the

Federal National Mortgage Assoda-

Gains of V« point were seen

among Swiss franc bonds, helped

by the weaker dollar. Hie new. In-

ter-American Development Bank
issue rose to ZOOK.

Saudi trading group in $75m issue
BY MARGARET HUGHES IN LONDON

We regret remaining
prices were not available for

;

this edition due to trans-
mission problems.

A SAUDI borrower, the major trad-

ing company of Ahmad Hamad Al-

gosaibi and Brothers, is to raise

S75m through a Euronote facility to

provide working capital. Banque In-

dosuez and Lloyds Bank Interna-

tional have been appointed joint

lead managers with Banque Indosu-

ez acting as the issuing and pricing

agent and LBI acting as facility

agent
It will be a three-year facility

with an option for the borrower to

extend it for a further year. The

short-term notes will have maturi-

ties of three or six months with pri-

cing set to produce a yield of per

cent above Bahraini Interbank Of-

fered Rate (Bibor). There will be no
tender panel, but the lead manag-
ers have sent out telexes to a group
of prospective underwriters who
will be responsible for placing the

notes and will receive an annual un-

derwriting fee of K per cent.

Saudi International Rank h««

been appointed lead manager for

S25m floating rate certificates of de-

posit for the Korea Exchange
Bank's London branch- The certifi-

cates, which will be issued at par,

will have a final maturity in 1988

with an investors' put option in

1987. They will be issued in denomi-

nations of $500,000 and carry an in-

terest margin of Vi per cent above 6-

month Eurodollar rates. Payment
date for investors is today. Hus CD
issue is not in any way linked to the

major fund raising which is expect-

ed in the market for the parent

bank.

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are dosing prices for October 31.
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tkm (Fannie Mae) to delay its Euro-

dollar bond issue, expected any day.

until the Treasury has assessed its

first issue of foreign targeted secu-

rities, and decided on the pro-

gramme of future issues. Other U.S.

Government agencies have also

been requested to bold off.

Eurodollar bonds took their lead

from a strong New York bond mar-

ket again with straight issues rising

by around V* point on average.

Morgan Guaranty Trust company

of New York is expected to publish

the results of the tender sale of

S5Q0m worth of floating rate notes

for Sweden today. The grey market

price yesterday was around 89-20.

D-Mark foreign bonds were

slightly firmer yesterday, with do-

mestic issues faring better on the

hwir of strong buying from over-

seas.
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